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1. The Balance of 
Payments in 1996: 
Methodolog ical 
notes 
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1.1. INTRODUCTION 
The present report gives the data for the 
Spanish Balance of Payments in 1996 and 
the revised figures for 1995. lt also includes a 
group of tables - Tables IV.3 in Chapter IV -
with the annual and quarterly time series of 
the current transfer balance and the capital 
account for 1990 to 1994, inclusive, to reflect 
the revisions in sorne of the allocation criteria 
for transfers from the European Union (EU). 
Note that, since this merely entailed a redis-
tributíon by caption, the aggregate balance 
for i 990 to 1994 of the sum of the current 
and capital accounts - the nation's net lend-
ing/borrowing - did not change, nor were any 
changes made in the figures of the other cap-
tions for the years in question. 
The data in the present report are fully 
consistent with the annual and monthly fig-
ures given in Chapter i 7 of the Banco de Es-
paña's Statistical Bulletin of April i 997 and 
with the corresponding monthly time series 
available on diskette since i 990. Unless the 
data-editing process or more accurate data 
sources detect serious errors, these are the 
figures that will appear in the successive edi-
tions of the Statistical Bulletin until the close 
of the 1997 accounts. Nonetheless, readers 
familiar with the Statistical Bulletin should 
bear in mind that the i 995 and 1996 data for 
merchandise trade given in the March 1997 
Statistical Bulletin were revised in the April 
i 997 edition, whose figures, and those of its 
diskette, fully coincide with the ones in the 
present report. 
The revisions in the 1995 and 1996 data 
reflect both the corrections of the errors de-
tected in the figures received in the course of 
the year, either by the compiling body or by 
the reporting parties themselves, and the cor-
rections derived from the inclusion of data 
sources unavailable at the time of closing the 
monthly data. 
The figures for the 1995 merchandise bal-
ance thus incorporate the revised foreign 
trade data published by the Department of 
Customs of the State Tax Revenue Service. lt 
should be noted that the present report also 
includes substantial revisions in the 1995 and 
1996 figures for receipts relating to oíl sup-
plied to ships and airplanes, which also affect 
the merchandise caption. 
In services, the biggest revisions stem 
from the inclusion of the data for account 
5 
l. THE BALANCE OF PAYMENTS IN 1996: METHODOLOGICAL NOTES 
holders abroad and inter-company accounts 
that are exempt from reporting on a monthly 
basis but are required to present an annual 
declaration. 
In the case of investment income, the 
main changas arise in the figures relating to 
the credit system, dueto the incorporation of 
data obtained from profit and loss accounts, 
which are only available on a quarterly basis. 
In the transfers captions, in both the cur-
rent account and the capital account, the cri-
teria were revisad for the breakdown of cer-
tain guidance funds from the European Agri-
cu ltu ral Guidance and Guarantee Fund 
(EAGGF) by current and capital transfers. In 
addition, changas were made in the sectoral 
allocation of EU receipts via EAGGF-Guaran-
tee, formerly enterad in the general govern-
ment sector and now recordad in the private 
sector. These revisions of transfers are the 
only ones that also affect, as earlier noted, 
the 1990-1994 time series. 
As usual, the most important revisions in 
the financia/ account affect credit system 
transactions, especially those which require 
the recording of a large gross volume of 
transactions, as in the case of outright and 
repo public debt operations and deposits. 
Note that the errors primarily refer to the 
breakdown by caption rather than to the total 
net flow. Thus, in the case of transactions in 
Spanish public debt, even though the revi-
sions of the captions affected (foreign invest-
ment in general government securities in 
Spain, and repos transacted by the credit 
system) are quantitatively significant, the ag-
gregate revision of the net flow of investment 
plus purchases minus sales is relatively 
smaller. Likewise, in the case of the deposits 
of the credit system, the most significant 
changas affect their breakdown in terms of 
assets and liabilities more than the net flow of 
liabilities minus assets. 
The structure of the present report is simi-
lar to that of the three previous years' edi-
tions. Chapter I describes the methodological 
features of the data. Chapters 11 and 111 give 
an economic analysis of the figures. Specifi-
cal ly, Chapter 11 deals with non-financia! 
transactions with the rest of the world, and 
Chapter 111 with financia! transactions. Chap-
ter IV presents the data. lt is worth noting 
that, even though the contents of Chapter IV 
are described in detail in Chapter 1 (section 
1.3.2.3 in particular), the table of contents at 
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the beginning of the report gives a detailed 
list of the tables. As in previous years, the 
present report concludes with several statisti-
cal appendices containing supplementary 
information on the externa! sector of the 
Spanish economy considerad of interest to 
analysts. Appendices I and II give the mer-
chandise trade data furnished by the Depart-
ment of Customs and Excise Duties of the 
State Tax Revenue Service, disaggregated 
by geographical area, product group in terms 
of final use, and productiva branch. Appendix 
111 provides data on the nominal exchange 
rate of the peseta. 
The methodological notes are essentially 
a reproduction, for the most part literal, of the 
contents of the previous annual reports, al-
though this year's report gives the full con-
tents of each section rather than referring 
readers to specific sections in earlier editions. 
The only exception is the section on data 
sources, as this is a very brief summary of 
sections 2, 3 and 4 of Chapter I of "The 
Spanish Balance of Payments, 1993", which 
readers must necessarily consult if they re-
quire in-depth knowledge of the data sources 
used, in particular the accounting framework. 
Readers already familiar with the current 
methodology of compiling the Balance of 
Payments can, therefore, skip Chapter I of 
this year's report, because no major method-
olog ical changas were introduced, and it 
merely incorporates revisions in the estima-
tion of the data, including the aforementioned 
re-allocation of the transfers received from 
the EU. Nonetheless, it might be useful to list, 
in this introductory section, the available time 
series on the Spanish Balance of Payments 
for the last two decades and the publications 
where they can be found. 
In June 1991 the Secretariat of State for 
Trade of the Ministry of lndustry, Commerce 
and Tourism published a book with the 1980-
1990 quarterly and annual time series of the 
Spanish Balance of Payments ("Balanza de 
Pagos de España, 1980-1990, series trimes-
trales y anuales"), which synthesises, with 
spliced time series, the annual Balance of 
Payments reports that it compilad in the 
years in question. 
Under Royal Decree 1651 /1991, dated 
November 8th, issued by the Ministry of Gen-
eral Government Affairs, the Banco de Es-
paña was entrusted with compiling the Bal-
ance of Payments. In December 1991, Royal 
Decree 1816/1991 on cross-border economic 
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transactions, issued by the Ministry of Econo-
my and Finance, culminated the liberalisation 
process that had evolved over the years and 
gained particular force after Spain's entry into 
the European Community. Since the registry 
of cross-border transactions for exchange 
control purposes (known as the Banco de Es-
paña's cash-basis records) had been a key 
source of information for compiling the Bal-
ance of Payments, the Banco de España had 
to design a new data-collection system to ac-
commodate the full liberalisation of financia! 
and foreign exchange markets. This process 
also coincided with the need to ensure that 
the system could be adapted to the new 
methodological guidelines being drawn up for 
the lnternational Monetary Fund's Fifth Manu-
al (then available in an initial draft form), 
which introduced substantial changes with re-
spect to the already obsolete Fourth Manual 
of 1977. 
As soon as the new data-collection sys-
tem, and the Fifth Manual itself, became 
available, the Banco de España had to pre-
pare initial estimates - necessarily provision-
al and transitory - of the Balance of Pay-
ments data for 1991 and 1992, while seeking 
to cause as few breaks as possible with the 
1980-1990 time series compiled by the Sec-
retariat of State for Trade. The results of 
these estimates were presented in "The 
Spanish Balance of Payments, 1991-1992", 
published by the Banco de España in April 
1993. Strictly speaking, although it still ap-
plied the methodology of the IMF's Fourth 
Manual, it cannot be considered a continua-
tion of the 1980-1990 time series of the Sec-
retariat of State for Trade, because numerous 
modifications had to be made to accommo-
date the new conditions prevailing on finan-
cia! and foreign exchange markets. Whereas 
the data for 1991 and 1992 in the above-
mentioned report provided information, albeit 
tentative, on the performance of the externa! 
sector of the Spanish economy at a time of 
sweeping change, their informative value has 
been superseded by the time series now 
available. 
In this respect, in "The Spanish Balance of 
Payments, 1993", the data for 1990 to 1993 
were compiled under a single methodology, 
applying the guidelines of the IMF's Fifth 
Manual. Since then, the Banco de España 
has prepared monthly spliced time series dat-
ing from January 1990, which are published 
in its Statistical Bulletin, and, albeit regularly 
revised, these series constitute a consístent 
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and comparable set of data. The annual Bal-
ance of Payments reports present annual and 
quarterly data that are consistent with the 
monthly time series, and if, for any reason, 
the accounting treatment of a given caption 
has been modified, the report publishes the 
full data of the series in question, dating back 
to 1990. 
In short, users of the data have access to 
the 1980-1990 time series of the Secretariat 
of State for Trade, compiled under the guide-
lines of the 'Fourth Manual, and the 1990-
1996 series prepared by the Banco de Es-
paña under the methodology of the Fifth 
Manual, as published in its Statistical Bulletin 
and annual reports beginning with "The 
Spanish Balance of Payments, 1993". 
Lastly, several brief observations should 
be made concerning the differences between 
the Spanish Balance of Payments figures 
presented here and those in the rest-of-the-
world account of Spain's National Accounts. 
The IMF's Fifth Manual provides a methodol-
ogy for compiling balance of payments data 
which is nearly the same as that of the rest-
of-the-world account of the 1993 version of 
the System of National Accounts of the Unit-
ed Nations (SNA-93). Thus it is equally simi-
lar to the 1995 edition of the European Sys-
tem of lntegrated Accounts (ESA-95) - sim-
ply a European version of the SNA - that ali 
EU countries will be required to apply in the 
next few years. At present, Spain's National 
Accounts are still compiled under the 
methodology of the 1978 edition of the Euro-
pean System of lntegrated Accounts, and this 
gives rise to severa! differences in accounting 
criteria, which are briefly described below. 
lt should be underscored, however, that 
the main cause of these discrepancies is not 
methodological but rather stems from the díf-
ferences in the closing dates of the two 
groups of statistics: they cannot always incor-
porate the latest revisions in their data or 
even necessarily use the same data bases, 
because the time frame or the publication 
dates of their data sources may not coincide 
with their own requirements. Although these 
differences tend to diminish as the provisional 
data are revised, they can be significant in 
the short run, and should be borne in mind for 
purposes of short-term economic analysis. In 
this respect, in 1996 the National Accounts 
had to be closed before the revisions in the 
1995 and 1996 Spanish Balance of Payment 
figures - published in the present report -
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were available. As a result, they do not reflect 
the new figures for oil supplies or the changes, 
quantitatively less important, in the captions 
for tourism, other services and transfers. 
As to the discrepancias arising from the 
use of different accounting criteria or different 
data sources, the most important ones, in 
quantitative terms, are due to the fact that: 
1) the National Accounts record imports of 
goods CIF, whereas in the Balance of Pay-
ments they are recorded FOB. Note that this 
aff ects both the merchandise balance and the 
freight and insurance caption; 2) the National 
Accounts record as income, and thus exclude 
from GDP, the royalties and income on intan-
gible assets, which the Balance of Payments 
records as services (under the ESA-95 guide-
lines, this caption will also have to be record-
ad as a service), and ~) in the annual figures 
of the National Accounts (but not in the provi-
sional quarterly data), the accruals conven-
tion is applied to receipts relating to EU trans-
fers of EAGGF-Guarantee funds, which the 
Balance of Payments records at the time of 
their effective payment. The revised annual 
data also incorporate information on the allo-
cation of various EU transfers by current and 
capital accounts that was not available when 
the Balance of Payments figures were 
closed. In practice, the other methodological 
differences and those stemming from the use 
of different data sources have less impact in 
quantitative terms. 
1.2. DATA SOURCES 
1.2.1. Merchandise balance 
Far the merchandise balance, the Spanish 
Balance of Payments uses as its basic 
source of information the foreign trade statis-
tics prepared by the Department of Customs 
of the State Tax Revenue Service, albeit with 
the pertinent adjustments, including among 
others the FOB valuation of imports and the 
recording of operations involving merchan-
dise that does not cross borders and others 
- supplies for means of transportation, for ex-
ample - which are not reflected in customs 
data. Section 1.4.1 of the "Spanish Balance of 
Payments, 1993" provided a detailed analysis 
of the adjustments which give rise to the dis-
crepancies that the user of the data may fínd 
between the foreign trade figures published 
by the Department of Customs and those in 
the merchandise balance of the Spanish Bal-
ance of Payments. Here it is worth recalling, 
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as noted in the lntroduction, that the adjust-
ments traditionally made for the correct 
recording of oil supplied to ships and air-
planes were changed in 1995 and 1996, be-
cause the figures for these two years are now 
reflected in the foreign trade statistics of the 
Department of Customs. This revision is one 
of the factors behind the differences between 
the provisional 1995 and 1996 figures for re-
ceipts in the merchandise balance and those 
given in the present report. 
The same section 1.4. i of the 1993 annual 
report also described the data-collection 
methods used by the Department of Customs 
of the State Tax Revenue Service, with partic-
ular attention to the new system, known as 
the lntrastat system, for compiling intra-Com-
munity trade figures since the lifting of cus-
toms borders. The interested reader will fínd 
abundant information on this subject pub-
lished by the Department of Customs itself. 
The Banco de España's Statistical Bulletin of 
April i 995 also provided methodological 
notes on the trade statistics featured in Chap-
ter 18, including a summary of the data-col-
lection system in general and that of lntrastat 
in particular. 
lt should be borne in mind that the use of 
customs data to estímate the merchandise 
balance means that ali goods traded (except 
those exempt from declaration) are included, 
even goods involving direct short-term financ-
ing between suppliers and their customers. 
Moreover, transactions are generally record-
ed in the period when the merchandise is 
physically moved (see, however, the more 
specific treatment in this respect as deduced 
from the second paragraph of section 
1.3.2.1 ). Since, as later noted, the financia! 
account does not reflect data for short-term 
trade credit, the counterpart of these transac-
tions, which are not charged or paid when 
recorded, is recorded under the errors and 
omissions caption. As a result, a consider-
able portien of this caption is attributable to 
leads and lags in foreign trade, reflecting the 
time difference between the physical move-
ment of goods at borders and their respective 
receipt or payment. 
1.2.2. Other transactions 
In compiling the other transactions in the 
Spanish Balance of Payments, the Banco de 
España collects data directly from the follow-
ing groups of declarants: 
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a) Deposit money ínstítutíons 
These institutions, formed by banks, sav-
ings banks and credit co-operatives, must re-
port their transactions with non-residents on 
their own account and also on behalf of their 
customers, in accordance with Banco de Es-
paña Circular 15/1992. For reporting purpos-
es, transactions of customers are the respon-
sibility of the resident party to the transaction, 
which must furnish the data to the deposit 
money institution for their presentation to the 
Banco de España. When the amount settled 
by an institution is the net amount of several 
transactions (on its own or its customers' be-
half), the institution must include the details of 
the gross amounts in its declarations. 
b) Other financia! institutions regístered 
wíth the Banco de España 
or the CNMV (Spanísh National 
Securíties Market Commíssíon) 
lnstitutions of this type (financia! credit es-
tablishments, specialised credit institutions 
- a category eliminated in January 1997 -
and securities-dealer companies and agen-
cies) that carry out transactións with non-resi-
dents on their customers' behalf declare di-
rectly to the Banco de España all operations 
on behalf of their resident customers as well 
as any transaction on their own account. 
Thus, for the purposes of compulsory report-
ing, they operate under the same regulations, 
set out in Circular 15/1992, that apply to the 
institutions listed in a) above. 
lnstitutions in this group that operate with 
non-residents solely on their own account 
can choose between directly reporting all 
transactions to the Banco de España, in ac-
co rdance with the regulations in Circular 
15/1992, or using the services of deposit 
money institutions to declare transactions 
with non-residents settled through these insti-
tutions. In the latter case, they are subject to 
the same regulations applied to non-financia! 
firms and private individuals. 
e) Account-holders at non-resident credit 
instítutíons 
AII residents in this category must inform 
the Banco de España of the opening and 
closing of accounts of this natura and of the 
gross amounts of all operations settled 
BANCO DE ESPAÑA / THE SPANISH BALANCE OF PAYMENTS, 1996 
l. THE BALANCE OF PAYMENTS IN 1996: METHODOLOGICAL NOTES 
through them, in accordance with the regula-
tions in Banco de España Circular 24/1992. 
d) lnter-company accounts 
with non-resident firms 
AII resident companies that have accounts 
with non-resident non-banking companies 
- usually, but not necessarily, with companies 
in the same economic group - must report to 
the Banco de España the opening and clos-
ing of these accounts, and the gross amounts 
of all transactions credited or debited through 
them, in accordance with the regulations in 
Circular 24/1992. Thus, the reporting require-
ments of this group are regulated by the 
same circular that applies to the group in the 
preceding paragraph. However, it must be 
underscored that the separation of the two 
accounts is important from the standpoint of 
the Balance of Payments and economic anal-
ysis, because the changas in their balances 
are assigned to different captions in the Bal-
ance of Payments, as is later explained. 
e) Clearing transactíons wíth non-residents 
Clearing is understood to mean any oper-
ation that does not give rise to a settlement 
via credits or debits on a bank or inter-com-
pany account, dueto the fact it involves a re-
ceipt and a payment of the same amount with 
opposite signs. Residents who carry out 
transactions of this nature with non-residents 
must report them directly to the Banco de Es-
paña, in accordance with the regulations in 
Circular 23/1992. 
One special case in this type of transac-
tion is merchandise trade financed through 
direct credit between sellers and their cus-
tomers. Circular 23/1992 regulates the report-
ing requirements for transactions in this cate-
gory, which are applicable only when the ma-
turity of the credit exceeds one year. Short-
term trade credit will, therefore, figure under 
errors and omissions, with this omission 
- strictly speaking, it is not an error - repre-
senting the most important part of this caption 
in quantitative terms. Moreover, precisely be-
cause it is not an error, its conduct is linked to 
that of other macroeconomic variables (e.g. 
interest rates and exchange rate expecta-
tions) and, consequently, it cannot be treated 
as a random variable, since its sign and be-
haviour may register systematic patterns over 
a given period. 
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In principie, the information collected from 
the aforementioned groups covers the full 
range of transactions with non-residents: 
those implemented through resident financia! 
institutions; those implemented directly by 
resident financia! institutions on their own be-
half; operations settled through bank or inter-
company accounts abroad; and those which 
do not give ríse to any settlement, i.e. clear-
ing operations. In practice, however, due to 
the exemption ceilings and errors and omís-
sions which go undetected, other data 
sources must be used, in sorne cases merely 
as cross-checks and, in others, as alterna-
tives for estimating certain captions. 
A concrete problem arises in the distribu-
tion by caption of transactions involving less 
than PTA 500,000, whose content is not sub-
ject to reporting requirements although the 
amount involved is known. Here the main in-
dicator used is the distribution by caption of 
transactions in the next higher bracket, even 
though this obviously reduces the statistical 
reliability of captions that incorporate a large 
volume of such transactions, as is the case of 
tourism and travel, prívate transfers, and oth-
er captions reflecting personal services. 
Lastly, with respect to data sources, it is 
worth noting that the estímate of the percent-
age of foreign direct investment in Spain in 
negotiable securities purchased on organised 
markets incorporates, as a source of informa-
tion, figures provided for this purpose by the 
Directorate General of Trade Policy and For-
eign lnvestment of the Ministry of Economy 
and Finance. 
1.3. CONCEPTUAL 
The Spanish Balance of Payments is com-
piled under the guidelines of the IMF's Fifth 
Manual. This section does not go into a de-
tailed descriptíon of the Fifth Manual's many 
chapters - particularly those involving no 
substantial changes - which give form to 
what it calls the conceptual framework of the 
Balance of Payments. The new Manual is 
sufficiently detailed as far as concepts such 
as economic territory and residence, the valu-
ation criteria for transactions, the time of 
recording, etc. are concerned; accordingly, 
areas posing no specíal problems are only 
briefly summarised in the present report. Oth-
er areas, however, call for a more detailed 
treatment, because of their importance in cor-
rectly interpreting the data. 
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The Balance of Payments records the 
transactions between the residents of a coun-
try and the rest of the world, irrespective of 
their nationality. The IMF Manual considers 
an ínstitutional unit to be a resident unit when 
it has a centre of economic interest in the ter-
rítory of a country. 
Although the Fifth Manual devotes a chap-
ter to explaining the concept of residence, the 
application of this concept inevitably leaves 
certain decisions to the discretion of the unit 
which produces the data. According to the 
IMF Manual, "an enterprise is said to have a 
centre of economic interest and to be a resi-
dent unit of a country (economic territory) 
when the enterprise is engaged in a signifi-
cant amount of production of goods and/or 
services there or when it owns land or build-
i ngs located there". Thus, in practice, the 
concept is imprecise, to the extent that the 
IMF itself recommends consideríng the per-
manence of an enterprise in the country for 
one year or more as a guideline for resi-
dence. 
Even though the Fifth Manual's concept of 
residence is not in itself innovative, its ímpor-
tance should be underscored, because the 
scope and contents of the captions in the Bal-
ance of Payments depend decisively on how 
it is defined. In this respect, following the lib-
eralisation of capital movements in many 
countries, it has become an increasingly 
widespread practice for fírms to enter foreign 
markets - services markets in particular -
through the creation of subsidiaries or 
branches. Cross-border services entailing the 
physical movement of the supplier of the ser-
vice have gradually given way to the creation 
of commercial firms which, in many cases, 
are resident units of the country where the 
services are provided. In such cases, the only 
flows which figure in the Balance of Pay-
ments are those related to direct investment 
and income generated in the form of profits, 
with the resulting loss of information on the 
nature of the services bought or sold. The 
penetration of services trade through a resí-
dent commercial firm has become such a 
widespread phenomenon that international 
organisations in charge of negotiating the lib-
eral isatio n of international markets, and 
specifically the World Trade Organisation, 
have urged member countries to compile 
statistics on resident commercial enterprises 
in their countries that are subsidiaries or 
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branches of parent companies located in oth-
er territories as a way of making up far the 
growing loss of infarmation in the balance of 
payments data relating to services trade. 
These new statistics are known as fareign af-
filiates trade statistics, or "FATS". 
These observatíons should be borne in 
mind when analysing recent years' figures 
in the Spanish services balance. Whereas the 
liberalisation of services prompted a fairly 
rapid increase in both the import and export 
data far services, a tendency with the sign re-
versed also arase, although it is reflected in 
the financia! balance due to the increase in 
indirect penetration, induced by the similar 
lifting of obstacles to investment. This phe-
nomenon is particularly significant in sectors 
such as construction, and it may become 
even more pronounced in the future. 
What analysts should note is that, as from 
i 993, the instructions in the regulations gov-
ern i ng the required reporting of externa! 
transactions are unequivocal in their non-res-
ident treatment of permanent commercial 
enterprises. As a result, in many services 
sectors, analysts may run across certain ac-
co u nti n g breaks with respect to previous 
accounting principies, which were related to 
exchange controls and were thus based on a 
more restricted concept of residence. 
t3.2. Time of recording the transaction: 
the accrual principie 
1.::i2.1. Transactions recorded at their 
accrued value 
Transactions should be recorded in the 
Balance of Payments at their accrued value. 
In the words of the IMF Manual, this means 
that "transactions are recorded when eco-
nom ic value is created, transformed, ex-
changed, transferred, or extinguished". Thus, 
the flows recorded do not necessarily coin-
cide with the liquid proceeds and payments 
generated. In fact, very often the transactions 
in the Balance of Payments do not give rise 
to liquid proceeds and payments, and in other 
cases they are recorded at a dífferent time. 
But, in practice, the application of this princi-
pie to all transactions with non-residents 
preves complicated and costly, and many 
transactions are therefare recorded at the 
time when the proceed or payment is gener-
ated. 
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In the Spanish Balance of Payments, mer-
chandise trade is generally recorded on an 
accrual basis, when the real transaction oc-
curs, because customs statistics are used as 
the source of infarmation. Nonetheless, in in-
tra-Community trade, due to the lifting of cus-
toms borders, fairly significant time lags can 
arise between the physical movement of 
goods and their statistical declaration and 
recording, especially in the provisional 
monthly data, which are the ones used when 
closing the most recent annual Balance of 
Payments report, in this case the 1996 report. 
The Department of Customs revises its 
monthly data on an accrual basis - by as-
signing the transactions to the periods in 
which they actually occurred - when it pub-
lishes the revised figures of the previous year 
(reflected in the 1995 estimations published 
in the present report). 
In the balance of income, since 1993 the 
accrual principie has also been applied to 
payments to non-residents arising from inter-
est on peseta-denominated medium- and 
long-term bonds issued by the Spanish gen-
eral government sector. In the rest of the Bal-
ance of Payments, the cash-basis principie is 
generally applied to liquid proceeds and pay-
ments, although (as indicated in the previous 
section) many transactions that generate no 
payments, such as clearing operations and 
transactions credited or debited in inter-com-
pany accounts, or payments much smaller 
that the gross value recorded, are also re-
flected. 
lt is worth underscoring the importance of 
the use of the accrual principie to estímate 
government investment-income payments, in 
view of the accounting distortions that would 
arise were they recorded under the cash-ba-
sis principie. This is especially true in periods 
of massive flows of public debt sales at dates 
clase to the due-date of the coupon interest, 
when benefit can be had by residents from 
the exemption far non-residents from tax 
withholdings on this type of income (coupon 
washing). Given its importance, this point is 
addressed in greater detail in the paragraphs 
below. 
[3.2.2. Application of the accrual 
principie to government 
investment-income payments 
Since 1993 the investment-income pay-
ments to non-residents arising from interest 
11 
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on peseta-denominated medium- and long-
term bonds issued by the Spanish general 
government sector have been recorded tak-
ing into account the interest accrued, not the 
interest paid. lf the interest accrued in the pe-
riod is greater than that paid, this change also 
entails recording the counterpart entry of the 
difference, i.e. the "accrued interest pending 
payment", as an increase in foreign invest-
ment in general government medium- and 
long-term bonds. lf the interest accrued in the 
period is less than that paid, the change en-
tails carrying the difference as a decrease in 
the aforementioned investment. 
The Fifth Manual expressly recommends 
the application of the accrual accounting con-
vention in recording interest income. Para-
graph 282 of the Manual edited by the IMF in 
1993 establishes the following: "Dividends 
are recorded as of the date they are payable. 
lnterest income is recorded on an accrual ba-
sis. lf the interest is not actually paid, an in-
come entry is recorded under the appropriate 
instrument and a counterpart entry is made in 
the financia! account to reflect an increase 
in the claim associated with nonpayment". This 
recording of income on an accrual basis thus 
signifies that interest accrued during the relat-
ed period will in turn be recorded in the finan-
cia! account as an increase in investment. 
Although the IMF recommends applying 
this accounting principie to all portfolio invest-
ments, excluding equities, in both asset- and 
liabilities-side transactions, and whatever the 
currency in which they are denominated and 
the institutional sector involved, the difficulties 
posed by the estimate compared with the 
straightforwardness of the cash-basis princi-
pie are evident. In Spaín's case, however, 
itemised information from the data of the 
Central Book-Entry Office for government 
debt trading is available, which enables a de-
tailed estímate to be made of income accrued 
on negotiable securities booked at this Office. 
Accordingly, the application of the accrual 
principie has so far been confined to opera-
tions in book-entry government bonds, which 
cover virtually all peseta-denominated bonds 
issued by the Spanish Treasury and those is-
sued by other general government sectors 
that are booked in the Central Office, the sig-
nificance of the latter being much less to 
date. There are, moreover, other book-entry 
securities issued by other public-sector agen-
cies and companíes not forming part of gen-
eral government, but the related amounts are 
negligible. 
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The application of the accrual principie is, 
therefore, only partial. But it should be borne 
in mind, first, that the biggest accounting dis-
tortions caused by the recording of eff ective 
proceeds and payments in relation to the ac-
crual principie arise in negotiable securities 
income. Excluding equities, transactions in 
peseta-denominated government debt repre-
sent by far the largest volume of the total ex-
terna! assets and liabilities of the Spanish 
economy invested in this type of financia! in-
strument. 
The accrual principie has only been ap-
plied since 1993, but the distortions derived 
from its non-application in prior years are 
much smaller, due both to the lesser quantita-
tive significance of externa! transactions in 
this type of security and to the lesser inci-
dence of "coupon washing" and "repo financ-
íng". The latter two phenomena, as noted lat-
er in this section, exacerbate the distortions 
caused by applying the cash-basis account-
ing principie. 
Thus, under the cash-basis accounting 
principie, ali coupon interest collected by non-
residents was recorded as general govern-
ment investment-income payments to non-
residents, irrespective of the date on which 
the securities had been acquired and, conse-
quently, irrespective of the income effectively 
accrued. Conversely, no entry was made for 
the income payments if non-residents sold 
the securities acquired before the coupon 
due-date. The under- or over-estimation of in-
come payments would be offset in the finan-
cia! account by bigger or smaller net receipts 
in foreign investment in Spain in the related 
financia! instruments (inward investment in 
Spain in long-term bonds in the general gov-
ernment institutional sector). 
Two straightforward examples illustrate 
the two possible forms of accounting: the ac-
crual method and the cash-basis method. In 
the first example, the use of the cash-basis 
principie causes an artificial over-estimation 
of income payments, offset by bigger net re-
ceipts under the caption of foreign investment 
in Spain in the related financia! instrument 
and institutional sector. In the second exam-
ple, there is an artificial under-estimation of 
income payments, offset by lower net re-
ceipts in the related foreign investment. The 
means of accounting in the examples has 
been outlined in such a way as to highlight 
the essential aspects of the problem and is, 
accordingly, merely for illustrative purposes. 
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Example 1 : Let us suppose a non-resident 
purchases, on November 30, 1994, Spanish 
government bonds for a nominal value of 
PTA 100 and incorporating an annual coupon 
of 12 % payable on December 31. On the 
date when the coupon falls due, the non-resi-
dent will collect the income for a full year 
(PTA 12), although only the income for one 
month (PTA 1) corresponds to him. Obvious-
ly, the seller will have sought compensation 
for the difference by including the PTA 11 of 
income he has forgone, and whích has been 
collected by the non-resident in the selling 
price. In other words, the selling price will in-
elude the accrued coupon interest, whereby 
in this simple example it will have amounted 
to PTA 111. 
lf the cash-basis principie is applied to the 
foregoing example, a net inflow of PTA 111 
will be recorded in the related caption of for-
eign investment in Spain in the financia! ac-
count, and a payment of PTA 12 will be 
recorded in the investment-income balance. lf 
the technically more correct accrual principie 
is applied, the accounts will reflect the pay-
ment of income actually accrued by the non-
resident (PTA 1) and a net inflow in the relat-
ed investment caption (PTA 100). Although 
the net balance of both forms of accounting is 
identical, that of the sub-balances of income 
and investment is not. 
Example 2: Let us suppose a non-resident 
acquires, on January 1, 1994, Spanish gov-
ernment bonds for a nominal value of PTA 
100 and incorporating an annual coupon of 
i 2 % payable on December 31. For greater 
simplicity, it is assumed that the purchase 
price is also PTA 1 OO. The non-resident sells 
the security to a resident on February 1. As 
the non-resident has not collected the portian 
of the income that corresponds to him for the 
month in which he had held the security, he 
will include the accrued and uncollected inter-
est in the selling price. The selling price will 
be PTA 101. 
lf, in the foregoing example, the cash-ba-
sis principie were applied, no entry would be 
made in the investment-income balance, and 
there would be a net outflow of PTA 1 (pur-
chase price less selling price) in the related 
caption of foreign investment in Spain in the 
financia! account. lf the accrual principie is 
applied, a payment of PTA 1 will be entered 
in the investment-income balance, and there 
will be no entry in the related caption of for-
eign investment in Spain. 
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The distortions caused by the application 
of the cash-basis principie to the income paid 
to the rest of the world by the resident gener-
al government sector have intensified since 
i 993 as a result of the spread of the practice 
known as "coupon washing", which involves 
heavy sales of Spanish public debt to non-
residents at dates close to the due-date of 
the coupon interest. The fact that there is no 
tax withholding on the income for non-resi-
dents from coupon interest on Spanish public 
debt - residents are subject to a 25 % with-
holding - is a significant tax incentive for the 
sale to non-residents of this type of instru-
ment in the period prior to the coupon falling 
due, with a view to subsequent repurchase 
once the coupon interest has been collected 
by the non-resident. In these transactions, 
the application of the cash-basis accounting 
principie would unduly overstate the income 
paid to non-residents in relation to the income 
actually accrued, with the subsequent over-
statement of net revenue relating to foreign 
investment in Spain. 
1.3.3. Valuafü:m. fiows and stocks. 
l11tematiom:1I lnvestment Position 
The Spanish Balance of Payments is com-
piled in pesetas. The domestic currency is 
commonly used as the valuation unit in most 
developed countries and in nearly all of Eu-
rope. In fact, the IMF only expressly recom-
mends the use of alternative units of account 
in countries with unstable currencies. 
Transactions are declared in their original 
currency, using for their conversion into pese-
tas the average exchange rate of the ten-day 
period when they take place in the case of 
transactions declared by financia! institutions, 
and the month's average exchange rate in all 
other cases. Thus, the Spanish Balance of 
Payments adheres closely to the theoretical 
principie of valuation in the IMF's Fifth Manu-
al, which recommends that all transactions be 
valued at the market rate in effect on the date 
of the transaction. In this respect, the IMF 
leaves no room for doubt. The estimates of 
the different entries in the Balance of Pay-
ments should not reflect changes induced by 
fluctuations in exchange rates or in the mar-
ket prices of the financia! assets and liabilities 
in question. Nor should the Balance of Pay-
ments record the discrepancies which may 
arise in using a single currency to value the 
receipts and payments of operations related 
to clearing or to the buying or selling of cur-
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rencies, since these are, by definition, identi-
cal in the original transaction agreed between 
the parties. 
The importance of this valuation principie 
should be stressed, because it is essential 
for understanding the relationship between 
stocks and flows or, in other words, the rela-
tionship between the Balance of Payments 
and what is known as the lnternational ln-
vestment Position. The Fifth Manual defines 
the lnternational lnvestment Position as the 
value, in the balance sheets of the institu-
tions involved, of the stock of each financia! 
asset and liability defined in the standard 
components of the Balance of Payments. 
Far each standard component in the finan-
cia! account, the Manual defines the value of 
the stock of this type of asset or liability 
at the beginning of the year and its value at 
year-end. The difference between the two 
must be equal to: the flow recorded in 
the Balance of Payments, which reflects the 
transactions in these assets or liabilities that 
actually took place; plus the change in 
the value of the stock induced by swings in the 
exchange rate; plus the change caused by 
alterations in the price of the related assets 
ar liabilities. 
In this way, the Fifth Manual establishes 
explicit links between an economy's holdings 
of financia! assets and liabilities and the 
changes, or flows, in the related financia! in-
struments, by establishing, far each of the 
captions that together form the new account 
reflecting financia! transactions, the corre-
sponding stock ar lnternational lnvestment 
Position. Note that the lnternational lnvest-
ment Position concept is more inclusive than 
the obsolete concept of foreign debt, defined 
within the narrow scope of the non-bank-
ing sector's externa! liabilities in the form of 
credit. 
In open, liberal economies, as is Spain's 
case, the non-financia! sector's foreígn debt 
in the form of credit represents only part 
- and, in Spain, for example, not necessarily 
the most important part - of a country's net 
externa! liabilíties. Thus, an integrated analy-
sis of a country's financia! liabilities and as-
sets and of the related flows that explain the 
changes therein is the most fruitful way of ap-
proaching the study of its net indebtedness 
with the rest of the world. 
The Banco de España will shortly begin to 
publish, in its Statistical Bulletin, the provi-
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sional estimates of all the lnternational ln-
vestment Position captions, in this way com-
pleting the partía! information now presented 
in Chapter 19, which only gives data on the 
lnternational lnvestment Position in the form 
of loans and credits received by non-financia! 
sectors. Analysts will thus have access to a 
complete set of data on stocks of assets and 
liabilities, compiled in a framework of defini-
tions and concepts consistent with the Bal-
ance of Payments. 
of flows 
""'"'""""" ln assets and r.n:;;innp 
In the tables in Chapter IV, the transac-
tions of the financia! account are recorded as 
changes in the assets or changes in the liabil-
ities of resident units vis-a-vis non-resident 
units. The data reflect only the net assets-
síde flows - residents' purchases of assets 
vis-a-vis non-residents, less their sales and 
redemptions - and the net líabílities-side 
flows - purchases by non-residents of assets 
issued by residents, less their sales and re-
demptions. This is due to the fact that the 
recording of gross flows is no longer of any 
great significance given the extraordinary mo-
bility of capital in liberal economies, where 
the flow of purchases and sales of financia! 
assets has increased exponentially. This is 
not only true of assets involving negotiable 
securities in the traditional sense, but also 
applies to virtually the entire range of assets 
and liabilities, now characterised by unprece-
dented mobility produced by financia! innova-
tions. 
In this respect, the opportunities opened 
up by liberalisation for resident and non-resi-
dent securities-dealer companies and agen-
cies, clearing services, settlement agencies 
and financia! intermediaries to participate in 
the placement of negotiable securities 
among customers, whether residents ar non-
residents, generate figures for gross capital 
flows that may have no economic signifi-
cance other than the greater complexity of 
the intermediation between the final agents 
handling the transaction. Even in the case of 
credit and loan transactions, where the sig-
nificance of gross flows involving the provi-
sion or repayment of funds is apparently 
clearer, increasingly complex mechanisms 
- revolving credit, syndicated loans with the 
entry and departure of resident and non-resi-
dent financia! institutions in the syndicate -
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can gíve rise to gross flows between the bor-
rower and diverse lenders of different nation-
alities that do not have the same significance 
as traditional loans (subject to specific con-
tract conditions, with concrete borrower, 
lender and repayment terms which, by law, 
could not be altered unless specifically au-
thorised and registered in full detail). Net 
change in assets and net change in liabilities 
are, therefore, the only headings in highly lib-
eralised economies with an unequivocal sig-
nificance. 
In the tables in Chapter IV, the increases 
in assets - net payments for the Spanish 
economy - are recorded with a positive sign, 
and decreases therein - net receipts for the 
Spanish economy - with a negative sign; in-
creases in liabilities - net receipts - are 
recorded with a positive sign, and decreases 
therein - net payments - with a negative 
sign. Since reserves are, by definition, an as-
set of the country vis-a-vis the rest of the 
world, increases therein - net payments - are 
recorded with a plus sign, under change in 
assets, and decreases therein - net re-
ceipts - with a minus sign, a!so under change 
in assets. lt is worth underscoring that the 
sign used in the financia! account necessarily 
reflects the convention decision of the compil-
er of the tables, who simply has to define pre-
cisely the convention used, and then apply it 
systematically and consistently. AII the tables 
in Chapter IV specify, in footnotes to the 
table, the criterion employed, and thus their 
correct interpretation should pose no difficulty 
when analysing the data. 
The errors and omissions caption is mere-
ly an adjustment for the difference between 
total receipts and total payments. Conse-
quently, it does not feature as a captíon in the 
current, capital or financia! account. In the ta-
bles in Chapter IV, it is recorded separately 
as a balance. lf its sign is positive (negative), 
this indicates that there is an understatement 
(overstatement), through errors or omissions, 
in the net balance of the sum of the current 
and capital accounts, i.e. of the nation's net 
lending/borrowing in relation to the net finan-
cial-account balance. 
Notably, in the case of direct investment 
flows, the accounting recommendation for as-
sets and liabilities calls for several additional 
details, because the IMF Manual has intro-
duced the "direction" criterion for the classifi-
cation of these transactions, as explained in 
the following section. 
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TRANSACTIONS BY 
SECTOR 
The transactions of the Spanish Balance 
of Payments are structured around three ba-
sic accounts: the current, capital and financia! 
accounts. 
The current account is divided into tour 
basic sub-balances: goods, services (which 
includes tourism and travel), income, and 
transfers. In this respect, note that compen-
sation of employees and investment income 
thus have their own accounts, separate from 
that of services. 
The capital account includes capital trans-
fers and the disposal and acquisition of non-
produced, non-financia! assets. In the Span-
ish case, capital transfers are by far the most 
sizable caption in this account. The specific 
notes on these two captions, presented in 
section 1.6, give the details of their contents. 
The financia/ account is structured around 
tour accounts, dífferentiated by the type of fi-
nancia! asset/liability involved in the transac-
tion: direct investment, portfolio investment, 
other investment, and reserve assets. In ad-
dition, with the exception of reserves, their 
captions are sub-divided into three institution-
al sectors, defined accordíng to the sector to 
which the resident party to the transactíon be-
longs. The breakdown by institutional sector 
is also in the investment income account. 
These sectors are: "Credit institutions", en-
compassing the transactions of credit institu-
tions and those of the Banco de España, with 
the exception of reserves; "General govern-
ment", covering the operations of the central 
government, regional authorities, territorial 
governments and social security funds; and 
"Other resident sectors", covering the opera-
tions of ali other institutional units, ranging 
from households and non-financia! public-
and private-sector firms to other financia! in-
stitutions and insurance companies. At the 
beginning of the Banco de España's Statisti-
cal Bulletins, the institutional units used in its 
statistics are listed. Since these are identical 
to those employed in the Balance of Pay-
ments, the interested reader can consult the 
Bulletin for a detailed description of the three 
sectors in question. In addition, the February 
1997 edition of the Boletín Económico in-
eludes an article on the transformation of 
specialised credit institutions into financia! 
credit institutions, which may be useful to 
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readers interested in a fuller description of 
the contents of the institutional units included 
in the "Credit institutions" sector. Familiarity 
with the borderline between this sector and 
"Other resident sectors" is important when 
analysing the data, because the inclusion of 
numerous financia! intermediaries and insur-
ance companies in the latter group may 
cause fairly sizable figures to appear under 
captions of the financia! account, where large 
operations by non-financia! companies ar 
individual parties would not normally be ex-
pected. 
Transactions are distributed by institution-
al sector according to the sector to which the 
resident holder of the transaction belongs. 
Thus, if a resident bank purchases US Trea-
sury bilis, the transaction is recordad as a 
portfolio investment abroad - change in as-
sets - of the "Credit institutions" sector. Con-
versely, if a foreign bank buys Spanish Trea-
sury bills, the transaction is recordad as a 
portfolio investment in Spain ar foreign portfo-
lio investment - change in liabilities - in the 
"General government" sector. Note that, in 
the case of foreign investment in Spain, the 
institutional sector is assigned according to 
the final recipient of the investment, who is 
not necessarily the holder of the correspond-
i ng receipt ar payment or the party that 
reportad the transaction to the Banco de Es-
paña. In fact, in the case of foreign invest-
ment in negotiable securities issued by resi-
dents and carried out on secondary markets, 
the resident seller may be any owner of the 
securities in question, with the broker figuring 
as the settlement agent of the transaction. 
However, by using the tax identity number of 
the issuer of the security, the transaction is 
correctly assigned to the institutional sector to 
which the issuer belongs. 
With respect to the basic contents of the 
sub-balances of the financia! account, direct 
investment includes investments that reflect 
the investor's objective of obtaining a lasting 
benefit from the investment enterprise, 
achieving a significant degree of influence in 
the management of the company. The guide-
line in the Fifth Manual defines the owner of 
1 O % ar more of a company's capital as a di-
rect investor. Although this guideline is not a 
fast rule, because it acknowledges that 
a smaller percentage may entail a dominant 
position in •the company (and, conversely, a 
share of more than 1 O % does not signify 
a dominant role in management), the Manual 
recommends using this percentage as the 
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basic dividing line between direct investment 
and portfolio investment in the form of share-
holdings. Naturally, direct investment also en-
compasses other forms of participation in a 
company's share capital which, by their very 
nature, meet the definition of permanent in-
vestment (funds allocated to branches, for 
example). lnvestment in land and structures 
is also recordad under this ítem. 
The direct investment caption should in-
elude both the flows of the original transac-
tion, which determined the party's status as a 
direct investor, and all subsequent financing 
flows of any nature, not only in the form of 
new purchases of shares and bonds but also 
trade-related and financia! loans, irrespective 
of whether they are short- or long-term. This 
broad definition allows far the possibility that 
the behaviour of this captain may contain 
somewhat volatile ar unstable elements. In 
this sense, inter-company loans - especially 
short-term loans - are likely to be more sen-
sitive to interest rates, in their different terms, 
and to exchange rate expectations, than deci-
sions linked to shareholdings, where the ex-
pected profitability is a basic explanatory vari-
able, generally less volatile in its short-term 
conduct. The likelihood of greater volatility in 
the flows recordad in this way is increased if 
the financing flows between companies indi-
rectly associated via their links to the same 
multinational group are also included. 
As earlier noted, the organisation of direct 
investment flows has several peculiarities in 
the way the change in assets and the changa 
in liabilities of the economy is structured. This 
caption is classified, first, in terms of the in-
vestment's "direction"; second, by the instru-
ment involved (shares, loans, etc.); and, third, 
by the asset or liability natura of the transac-
tion, i.e. the creditor ar debtor nature of the 
resident transactor. 
Very briefly, this means that transactions 
between a resident parent company in Spain 
and its subsidiarias ar branches abroad are 
recordad in the following way: financing of 
any type extended by the resident parent 
company to its non-resident subsidiaries ar 
branches are included in Spanish investment 
abroad, similar to what occurs in the case of 
the other transactions in the financia! ac-
count. By contrast, financing of any type ex-
tended by non-resident subsidiarias or 
branches to their Spanish parent company 
are classified as a decrease in Spanish in-
vestment abroad, rather than as a foreign 
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investment in Spain, as would be the case in 
the absence of a direct investment relation-
ship. 
Likewise, the financing extended by non-
resident parent companies to their resident 
subsidiaries or branches are recorded under 
foreign investment in Spain, and the financing 
extended by resident subsidiaries or branch-
es to the non-resident parent company are 
classified as a decrease in foreign investment 
in Spain. 
The application of this principie, clear in 
cases such as the above example, is more 
difficult when it comes to corporate groups 
with complex structures. For instance, when 
two companies, one a resident of Spain and 
the other a non-resident, have cross holdings 
in each other's share capital of more than 
1 O %, the financing extended by the resident 
company to the non-resident is classified as a 
Spanish investment abroad, and the financ-
ing extended by the non-resident company to 
the resident is recorded as foreign investment 
in Spain. In other words, in this case, the 
treatment would be the same as that applied 
to the rest of the financia! account. 
In any event, in more complex cases in-
volving large multinational groups, a correct 
classification of transactions would require 
determining the direct investment relationship 
of the two companies in question, often an 
extremely complicated task. 
In the Spanish Balance of Payments, the 
specific application of these accounting prin-
cipies is only partial, as explained in detail in 
section 1.6. 
Portfolío investment records transactions 
in negotiable securities, with the exception of 
shareholdings that fall within the definition of 
direct investment. The Fifth Manual sub-di-
vides this accourit into tour main compo-
nents: equity securities, bonds and notes, 
money market instruments, and derivativas. 
The specific contents of each of these cap-
tions in the Spanish Balance of Payments are 
described in detail in section 1.6. Here it 
should simply be noted that, even though in 
practica the dividing line between "bonds and 
notes" and "money market transactions" is 
drawn in accordance with the instrument's 
original term of maturity of more or less than 
one year, the Fifth Manual does not consider 
meaningful the separation of portfolio transa 
actions by long and short terms. Moreover, 
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even though this distinction is still made for 
loan transactions, the Fifth Manual has elimi-
nated the basic balance, a traditional heading 
in previous editions of the guidelines. 
The "Other investment" account records 
loan transactions, covering both trade-related 
and financia! loans, with separate short- and 
long-term categories, and deposits, including 
foreign-currency holdings. lt should be noted 
that for accounting purposes the Fifth Manual 
treats transactions involving securities with 
repurchase agreements as secured loans. As 
a result, "Spanish repos" (subject to certain 
restrictions) and repos per international par-
lance are both encompassed in the "Other in-
vestment" account. 
Lastly, the financia! account records the 
changes in reserves, which must include all 
externa! assets controlled by the monetary 
authorities that are immediately available for 
financing disequilibria in the Balance of Pay-
ments or indirectly regulating their magnitude 
through intervention on foreign exchange 
markets. 
1.5. STRUCTURE AND CONTENTS 
OF THE DATA IN CHAPTER IV 
The tables in Chapter IV were structured 
in accordance with the Fifth Manual's frame-
work of balances, sub-balances and captions 
for standard components described above. 
The specific contents of each caption are ex-
plained in the next section. 
The table of contents at the beginning of 
the present report gives a detailed list of the 
tables. The data for 1996 are presentad in 
the tables whose headings begin with IV.I, 
and the revised figures for 1995 in those with 
IV.2. Another section was also added, section 
IV.3, with the annual and quarterly data for 
1990 to 1994 of the main headings of the cur-
rent and capital accounts, because, in revis-
ing the allocation of various transfers from the 
EU (addressed in the first section of this 
chapter), changes were also made in the re-
ceipts and balances of the accounts - current 
and capital accounts - in which they are 
recorded. Note that, for these years, no 
changes were made in any of the figures in 
the sub-balances of goods, services and in-
come or in the financia! account. As a result, 
in these captions, both the aggregate and de-
tailed tables in last year's "Spanish Balance 
of Payments, 1995" are still valid. The sole 
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purpose of reproducing the basic variables of 
these accounts (except the financia! account) 
in the tables in section IV.3 is to facilitate an 
aggregate valuation of the revisions in EU 
transfers for users of the data. As none of 
these revisíons affected the financia! account, 
it did not seem worthwhile reproducing the re-
lated data. In any event, as earlíer noted, the 
users of the Banco de España's Statistical 
Bulletin will find the full, spliced time series 
for 1990 to 1996 in the April i 997 edition and 
its diskette. 
The two sections - IV. i and IV.2 - with the 
data for 1996 and i 995 contain the same 
number of tables, with the same content and 
numbering. The first table refiects the annual 
data of the main captions of the current, capi-
tal and financíal accounts, whiie the rest of 
the tables give both the annual and quarterly 
data for each of the two years. The first two 
tables provide a summary of the main cap-
tions, and the rest contain more detailed, dis-
aggregated data. 
Concretely, in the case of the tables pre-
senting the details of the current account, Ta-
bles IV. i .3 and IV.2.3 give the estimates of 
the different services captions. Tables IV.1 .4 
and IV.2.4 present the disaggregation of in-
vestment income by institutional sector. The 
disaggregation by instrument appears in Ta-
bles IV. i .5. and IV.2.5. Tables IV. i .6 and 
IV.2.6. provide a breakdown of current trans-
fers by institutional sector, including the dis-
aggregated data for those whose counterpart 
is the EU. 
The tables of the capital account are pre-
sented in Tables IV. i .7 and IV.2.7. Here, too, 
capital transfers are disaggregated by institu-
tional sector, and the data for transf ers from 
the EU are also reflected. 
The captions for which a breakdown was 
made of the transactions of the financia! ac-
count are recorded in two tables with similar 
information but with alternative presentations. 
In the first, Tables IV. i .8 and IV.2.8, a disag-
gregation of the transactions of the institution-
al sectors is given for the main types of finan-
cia! transaction and instrument. In the sec-
ond, Tables IV. i .9 and IV.2.9, disaggregated 
data of the transactions of each institutional 
sector are presented by instrument. 
lt should be underscored that, both in the 
general tables - IV. i .1, IV. i .2, IV.2.1 and 
IV.2.2 - and in the disaggregated tables of 
í8 
the financia! account discussed in the previ-
ous paragraph, the críterion for the disaggre-
gation of the change in liabilities by foreign in-
vestment in Spain (listed securities and in-
vestment other than listed securities) differs 
from that applied to the change in assets by 
Spanish investment abroad (direct and port-
folio investments), and it is the latter that cor-
responds to the standard components of the 
IMF's Manual. This different treatment of as-
sets and liabilíties is explained by the fact 
that, in all the aforementíoned tables, the 
same headings are used as those in the Ban-
co de España's Statistícal Bulletin, which 
publíshes the preliminary estimates of the 
Balance of Payments each month. On the ba-
sis of the monthly data available when the 
successive editions of the Statistical Bulletins 
go to press, there is no way of knowing 
whether the figures for foreign investment in 
Spain in listed shares represent director port-
folio investment, and thus they are grouped 
together under the heading "investment in 
lísted securities". Nonetheless, using as an 
indicator the data provided somewhat later by 
the Directorate General of Trade Policy and 
Foreign lnvestment of the Ministry of Econo-
my and Finance, Tables IV. í .1 O and IV.2. í O 
present estimates of the breakdown of for-
eign investment in Spain by direct and portfo-
lio investment, with both annual and quarterly 
figures. Users of the data, other than those 
whose main instrument of analysis is the 
monthly time series published in the Statisti-
cal Bulletins, can replace the figures for for-
eign investment in Spain - change in liabili-
ties - in the other tables in the chapter where 
they appear with the data in Tables IV.1. í O 
and IV.2. i O. 
Tables IV.1.1 í and IV.2. í 1 record Balance 
of Payments estimates for a group of eco-
nomic areas as they are generally classified 
by international organisations. The footnotes 
to the tables indicate the countries encom-
passed in each. When the breakdown of an 
area changes from one year to the next be-
cause of the incorporation, or withdrawal, of a 
component country, the composition of the 
data for other years is not altered. In this re-
spect, time series are not compiled, since it is 
assumed that, for analytical purposes, users 
are interested in knowing the composition of 
the data for a given area in the year when 
they are recorded. 
lt should be noted that disaggregated in-
formation on the transactions of credit institu-
tions by country is not avaílable. In any event, 
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to ensure that readers are aware of the limita-
tions of the geographical information, the ta-
bles themselves provide data on the unidenti-
fied countries in the different captions, thus 
allowing the user to gauge their quantitative 
importance in relation to the total transactions 
in the aggregate Balance of Payments. Note 
that, in the case of the merchandise balance, 
the significant figure of geographically unas-
signed transactions reflects the recently re-
visad estimates of supplies to ships and air-
planes for which no reliable geographical in-
formation was available. In addition, severa! 
factors that particularly limit the informative-
ness of a number of items should be borne in 
mind. First, in the case of the tourism and 
travel caption, transactions involving bank 
notes and cheques are often designated to 
the country whose currency is used in the op-
eration. Second, it is worth recalling that in-
formation on transactions involvíng less than 
PTA 500,000 is not available, and their distri-
bution by country was estimated by using as 
an indicator the breakdown of the rest of the 
transactions of the different captions to which 
they were assigned. Third, it should also be 
noted that, in many financia! transactions, the 
declarants designate as the country of the 
transaction that of the residence of the institu-
tion which manages and has custody of the 
relatad securities. This explains the large vol-
ume of operations of this type in countries 
such as the United Kingdom, especially in the 
area of foreign investment in negotiable secu-
rities in Spain and payments related to the in-
come generated. 
1.6. NOTES ON EACH CAPTION 
1.6.1. Current acc:01.mt 
Goods 
This caption encompasses goods that 
cross the country's borders and those involv-
ing no physical crossing of borders, in addi-
tion to goods procurad by carriers (fuel or any 
other type of supply). 
As already noted, the data for merchan-
dise that crosses borders are furnished by the 
Department of Customs of the State Tax Rev-
enue Service, although in the case of imports 
they are recorded in the Balance of Payments 
at their FOB value. No estímate was made 
with respect to the percentage of foreign 
trade exempt from declaring under the lntra-
stat system of measuring intra-Community 
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trade. The 1995 data are the revisad figures 
of the Department of Customs. The 1996 data 
are provisional. Also, due to the lack of more 
pr:ecise information, the total value of mer-
chandise crossing borders is recorded as im-
ports and exports even if it is moved solely for 
the purpose of repairs, despite the IMF Manu-
al's recommendation that only the net value 
of such operations be recordad. 
Tourísm and travel 
This caption covers the goods and ser-
vices purchased in an economy by non-resi-
dent travellers who, for business or personal 
reasons (including health and education), 
stay in the country for less than a year. The 
data-collection system used for this caption in 
the Spanish Balance of Payments does not 
allow a breakdown of the reasons for this 
type of travel. 
Transport 
The transport captions reflect freight and 
passengers as well as auxiliary transport ser-
vices. The latter covers a bread range of 
services provided in ports, airports and other 
terminal facilities, such as loading and unload-
ing, storage and warehousing, and, in gener-
al, expenses relatad to the stop-over of the 
different means of transportation. Fuel and 
other merchandise, recordad in the trade bal-
ance, are excluded. Time chartering with 
crew is included. 
Communícatíon services 
This caption records postal and courier 
services, services related to the transmission 
of sound, images and information by telex, 
facsímile, telegram, cable, broadcasting, 
satellite, electronic mail, etc. 
Constructíon services 
The data for construction services reflect 
the application of a precise definition of the 
concept of residence to the firms involved, for 
the purpose of distinguishing between trans-
actions that can be recordad as construction 
services in the strict sense and those which 
should figure as flows between companies 
relatad by direct investment links. As a result, 
the corresponding receipts for construction 
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services reflect those rendered by resident 
companies, while payments reflect those ren-
dered by non-residents, when there is no 
branch or subsidiary in the country where the 
construction works take place. 
Nonetheless, in practice, problems arise in 
applying the concept of permanent establish-
ment. Users of the data should, therefore, be 
aware that, in captions such as this, the divid-
ing line between the sub-balance of services 
and that of direct investment is somewhat 
blurred. Moreover, even though only the val-
ue of the service should be reflected, exclud-
ing receipts and payments far material, ma-
chinery, manpower, etc., this caption possibly 
includes items that are not a service in the 
strict sense, due to the diffícultíes in distin-
guishing between the many components of 
transactions that are often billed together. 
!nsurance services 
lnsurance services were estimated as the 
difference between receipts far premiums 
and the related payments far claims. In the 
case of reinsurance, receipts reflect the net 
amount of the reinsurance policy purchased, 
and payments reflect that of the reinsurance 
policy provided. 
In addition to freight insurance, this cap-
tion encompasses lite insurance, payments to 
pension funds, personal coverage of acci-
dents, health, traffíc accidents, general líabilí-
ty, fire, property damage, etc., and reinsur-
ance. Not included are social security bene-
fits and payments, which are entered in the 
balance of transfers. Also excluded is export 
credit insurance, which is recorded under fi-
nancia! services. 
Auxiliary insurance services are broken 
down under different items in the insurance 
caption itself and in financia! services, since a 
separate estímate could not be made on the 
basis of the available information. 
Financia/ services 
This covers the broad range of financia! 
intermediary services. Although not an ex-
haustive list, this caption encompasses com-
missions and expenses related to: foreign 
investment, such as the issue, placement and 
redemption of securities and, in general, bro-
kerage fees far direct and portfolio invest-
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ment and the sale/purchase of real estate; 
commissions and expenses related to the ac-
quisition and placement of funds in deposits; 
bank drafts; cheques paid and certifíed; mon-
ey changing; travellers' cheques; loans re-
ceived and extended; financia! leases; credit 
cards; swaps; options; futures operations; ad-
ministrative services and asset management; 
treasury management; financia! consultancy; 
factoring; letters of credit, underwriting and 
credit insurance, etc. Naturally, not included 
are the receipts and payments linked to the 
principal and to the returns generated by 
the above-mentioned transactions, which 
are recorded in the financia! and income bal-
ances, respectively. 
Computer and ínformatíon services 
This caption records receipts and pay-
ments related to: hardware services, under-
stood to mean the assessment and configu-
rat ion of computer equipment, including 
maíntenance and repairs; software services, 
such as the development and start-up of soft-
ware, including the analysis, design, installa-
tion, programming and maintenance of the 
system; news agency services, including the 
provision of news, feature articles, pho-
tographs, etc.; computerised data processing, 
including their recording, transfer to other 
equipment, etc.; and, in general, services re-
lated to data bases. lt should be noted that 
this caption does not cover the purchase of 
non-customised software supplies or training 
services, which are entered under the caption 
"Other business services". 
Merchanting and miscellaneous business, 
professional and technical services 
In addition to merchanting and operational 
leasing, this caption includes, under the 
generic classification "Miscellaneous busi-
ness, professional and technical services", a 
broad range of transactions of this type which 
do not fit into other categories. Uke any cap-
tion defined by exclusion, it reflects a large 
number of diverse transactíons whose quanti-
tative significance is gauged in relation to oth-
er more precisely defined captions. Merely by 
way of example, it covers advertising and 
market research; research and development; 
legal, accounting, consulting, architectural, 
engíneering, translatíon and interpretation, 
security and training services, etc. lt also in-
eludes services rendered by parent campa-
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nies to theír subsidiaries, branches and asso-
ciates that are billed as part of the overheads 
of the parent company. 
The business services in this caption in-
elude commissions and fees related to mer-
chandise imports and exports, as well as 
merchanting (understood as transactions of 
goods purchased abroad from non-residents 
by residents for their subsequent sale to oth-
er non-residents, without entailing their import 
or export to national territory). The figures for 
the iatter component were entered net in re-
ceipts, and this net balance represents the 
result of the service provided by the resident. 
Consequently, this caption does not include 
payments, in the strict sense, for services of 
this nature received from non-residents, 
which are entered in the merchandise bal-
ance (there is no way of obtaining separate 
data for these items). 
Operational leasing íncludes leases with 
purchase options for transport equipment and 
means of transportation, as well as the leas-
ing of means of transportation without crew. 
Not included are financia! leases, which are 
recorded in the capital-account balance. 
Personal, cultural and recreatíonal servíces 
This caption covers audiovisual services 
and other personal, cultural and recreational 
services. 
Audiovisual services include the produc-
tion of films and radio and television pro-
grammes, as well as their distribution rights 
sold to the media. Fees paid to actors, pro-
ducers, etc. are also included. However, it 
does not encompass the royalties received 
for films, musical recordings, books, etc., 
which are entered under the caption "Royal-
ties and licence fees". 
The item for other cultural and recreational 
services reflects the receipts and payments 
derived from services of thís nature not in-
cluded under the previous caption, such as 
circuses, theatres, orchestras, museums, li-
braries, sports events, etc. Also included are 
subscriptíons to newspapers and periodicals. 
Govemment services 
lncluded here are the receipts and pay-
ments linked to the expenses of embassies, 
BANCO DE ESPAÑA / THE SPANISH BALANCE OF PAYMENTS, 1996 
/, THE BALANCE OF PAYMENTS IN 1996: METHODOLOGICAL NOTES 
consulates, military units, etc. and expendi-
ture related to the provision by the Spanish 
government of services associated with 
health, education, administrative costs, 
tourism offices, educational institutions, etc. 
Royaltíes and !icence fees 
This caption records the receipts and pay-
ments of the rights to use patents, trade-
marks, designs and inventions, and copyright 
fees. Excluded are the rights derived from the 
distribution of films and audiovisual produc-
tions, which are recorded under "Audiovisual 
services". Note that the Fifth Manual incorpo-
rates a structure of the services in which cer-
tain items known to analysts of technological 
trade as the "technological balance" are dis-
persed and unidentifiable. 
Labour íncome 
The compensation of short-term, border 
and seasonal employees is included here. 
This is one of the captions where the data-
collection system employed has a number of 
shortcomings, such as the probable omission 
of part of this income spent in the territory 
where it is earned, in addition to the loss of 
information due to the exemption from declar-
i ng transactions involving less than PTA 
500,000. 
lnvestment income 
lnvestment income is presented in the 
same breakdown by institutional sector and 
instrument as in the corresponding captions 
in the financia! account, reflectíng the income 
generated by the assets and líabilities in each 
caption. In view of this, only a few points need 
be clarified, and they are addressed below. 
Users are reminded that the investment in-
come payments of the general government 
sector on its peseta-denominated securities 
are recorded on an accrual basis. For further 
details, see section 1.3.2.2 in the present 
chapter. 
The coverage of undistributed earnings 
and transfers from direct investors in favour 
of their direct investment companies to com-
pensate losses is far from adequate. lt should 
also be pointed out that dividends are record-
ed when paid and not when generated. 
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The interest on subsidiary/parent company 
loans is recorded under the same criterion 
used for flows of principal, i.e. interest paid by 
non-resident parent companies to their resi-
dent subsidiaries is computed as a decrease 
in payments from direct investment income, 
and interest payments of resident parent 
companies to their non-resident subsidiaries 
are computed as a decrease in proceeds 
from direct investment income. 
Transfers related to income from rentals or 
any other form of real estate operation are 
also included as returns on investment. The 
valuation differences in real estate sale/pur-
chase transactions are generally recorded in 
the same way as any sale/purchase of as-
sets, i.e. in the financia! account and not as 
income. 
The treatment of financia! derivatives is 
still under discussion at international organi-
sations. At present, interest rate swaps and 
forward rate agreements (FRAs), when asso-
ciated with a transaction (a loan, far in-
stance), are treated as the interest flows of 
said transaction, and are thus implicitly 
included, in net terms, in the investment in-
come of the category corresponding to the 
underlying instrument. When these instru-
ments are traded separately, they are treated 
as over-the-counter futures transactions in 
foreign currency and, therefore, are not in-
cluded in income. 
As to the returns on transactions in nego-
tiable securities, it is difficult to arrive at sepa-
rate estimates far these returns and their 
principal. Concretely, neither the profit gener-
ated by holdings in investment funds nor the 
yields from debt securities issued at a dis-
count are included as income. lnterest on 
transactions with repurchase agreements of 
resident credit institutions are correctly treat-
ed, but there are greater doubts regarding the 
interest on these transactions when they are 
carried out by non-credit sectors, although 
they are quantitatively less important. Nor are 
adjustments made in the financia! account 
and the income balance to correct the effects 
of accrued interest, except in the case of se-
curities issued in pesetas by the general gov-
ernment sector. 
Current transfers 
The distinction between current and capital 
transfers is difficult to draw, not only in practice 
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but also conceptually. The Fifth Manual prefers 
to define capital transfers and to record, by ex-
clusion, all others as current transfers. The 
general characteristics of the two, as defined 
in the Manual, are given below. 
According to the IMF's Fifth Manual, "first, 
a transfer in kind is a capital transfer when it 
consists of: (i) the transfer of ownership of a 
fixed asset or (ii) the forgiveness of a liability 
by a creditor when no counterpart is received 
in return. Second, a transfer of cash is a cap-
ital transfer when it is linked to, or conditional 
on, the acquisition or disposal of a fixed asset 
(for example, an investment grant) by one or 
both parties to the transaction. A capital 
transfer should result in a commensurate 
change in the stocks of assets of one or both 
parties to the transaction. Capital transfers 
also may be distinguished by being large and 
infrequent, but capital transfers cannot be de-
fined in terms of size or frequency. Current 
transfers consist of all transfers that are not 
transfers of capital. Current transfers directly 
affect the level of disposable income and 
should influence the consumption of goods or 
services. That is, current transfers reduce the 
income and consumption possibilities of the 
donar and increase the income and con-
sumption possibilities of the recipient." 
In practice, the difference is not readily 
distinguished. In the tables in Chapter IV, cur-
rent transfers of the prívate sector record: 
workers' remittances; taxes; social security 
contributions; donations far the acquisition of 
consumer goods; salaries to personnel pro-
viding services abroad in aid programmes; 
food pensions; inheritances; literary, artistic 
and scientific awards, among others; prizes 
from lotteries; dues paid to charitable, recre-
ational, cultural, scientific and sports organi-
sations, etc. Also included is that part of the 
current transactions of insurance companies 
which is not recorded as service charges, i.e. 
claims plus premiums less service charges. 
In quantitative terms, the most significant 
current transfers of the general government 
sector are those whose counterpart is the 
EU. Among the most important receipts are 
those relating to export grants and price com-
pensations for agricultura! products (EAGGF-
Guarantee), and assistance for job creation 
and training (European Social Fund). The 
most notable items on the payments side are 
the funds known as the "VAT resource", "GNP 
resource", and "traditional own resources". 
The receipts generated by the proceeds from 
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collection services provided to Community in-
stitutions are recorded as receipts from ser-
vices rendered. 
transfers 
The capital transfers of the prívate sector 
mainly reflect the flow of funds generated by 
the settlement of migrants' net worth, includ-
ing changes in ownership from non-resident 
to resident, and their assets and liabilities, 
upan moving to Spain and vice-versa. Due to 
the data-collectíon system used for the Span-
ish Balance of Payments, the coverage of 
these transactions is incomplete. 
Nonetheless, in quantitative terms, the 
most important ítem under the capital trans-
fers caption is the part reflecting the receipts 
of the general government sector in the form 
of EU funds. Particularly notable are the 
funds for regional development (ERDF) and 
the "cohesion funds" which, in the Spanish 
case, are assigned entirely for structural im-
provements in industrial and environmental 
projects. As discussed earlier, EAGGF-Guid-
ance funds are also included here. 
Acquisition of non-produced, intangible 
assets 
The capital account should record, togeth-
er with capital transfers, the acquisition/dis-
posal of non-produced, non-financia! assets. 
In the words of the Fifth Manual, this caption 
comprises "transactions associated with tan-
gible assets that may be used or needed for 
production of goods and services but have 
not themselves been produced (e.g., land 
and subsoil assets) and transactions associ-
ated with non-produced, intangible assets 
(e.g., patents, copyrights, trademarks, fran-
chises, etc. and leases or other transferable 
contracts). However, in the case of 
resident/non-resident transactions in land (in-
cludíng subsoil assets), ali acquisition/dispos-
al is deemed to occur between resident units, 
and the non-resident acquires a financia! 
claim on a notional resident unit. The only ex-
ception concerns land purchased or sold by a 
foreign embassy when the purchase or sale 
involves a shift of the land from one econom-
ic territory to another. In such instances, a 
transaction in land between residents and 
non-residents is recorded under acquisi-
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tion/disposal of non-produced, non-financia! 
assets." Note that, in practice, since that part 
of the purchase/sale of land and subsoil as-
sets reflected here is of only minimal signifi-
cance (and, moreover, the related data are 
not available), the caption only records the 
purchase/sale of the aforementioned non-
produced, intangible assets, and therefore 
this is the designation used in the tables. 
The captions in the financia! account re-
flect the change in the corresponding assets 
and liabílities. However, in the following sec-
tions, for the sake of clarity, this facet (the 
recordíng of flows) is not indicated in each 
case, and thus the word "change" is often 
omitted, even though, strictly speaking, it 
should be used in ali cases. 
1. investment 
As explained above, whereas a single cri-
terion was used to disaggregate Spain's in-
vestment abroad by direct and portfolio in-
vestment, two different criteria were applied 
in the case of foreign investment in Spain. Ta-
bles IV.1. i, IV. i.2, IV. í .8, IV.1.9, IV.2.1, 
!V.2.2, IV.2.8 and IV.2.9 give a breakdown by 
"negotiable" and "non-negotiable" investment, 
and Tables IV.1 .1 O and IV.2.1 O reflect the 
breakdown by "direct" and "portfolio" invest-
ment. This section describes the contents of 
the dífferent investment captions disaggregat-
ed under the generic criterion of "direct" and 
"portfolio". Users are reminded that the sole 
difference between "direct" and "non-nego-
tiable" investment lies in the fact that invest-
ment in the form of listed shares is included 
in direct investment. Therefore, the difference 
between "investment in negotíable securities" 
and "portfolio investment" is the exclusion 
from the latter of direct investment ín the form 
of acquisitions of listed shares. 
Direct investment is divided into shares, 
other equity, inter-company debt transactions, 
and real estate. 
Shares 
lncluded here are subscriptions and 
sale/purchase transactions in shares if the in-
vestor's participation amounts to i O % or 
more of the issuing company's share capital. 
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This caption also covers purchases of sub-
scription rights by direct investors. Transac-
tions are recorded at the effective amount re-
ceived or paid, excluding commissions and 
expenses. 
Other equíty 
Other equity includes the purchase and 
sale of securities representing capital other 
than shares, funding to branches or estab-
lishments in Spain, and, in general, any other 
form of participation in firms that does not 
materialise in shares. Also included in this 
caption are capital contributions to compa-
nies in the process of incorporation or for 
capital increases and funding for the operat-
ing expenses of branches or establishments 
which lack own funds, if such funding is not a 
loan or does not require repayment. 
lnter-company debt transactíons 
This caption includes, in general, the loan 
transactions between parent companies and 
their subsidiaries or associates, unless the 
latter are credit institutions. As recommended 
in the IMF Manual, the lending or deposit 
transactions between credit institutions are 
recorded under the caption for other invest-
ment, even though they are transactions be-
twee n parent companies and their sub-
sidiaries. 
Concretely, this caption covers the loans 
extended by parent companies to their sub-
sidiaries and associates, as well as the re-
payable advances extended to branches and 
associates, minus loans in the other direction, 
i.e. those extended by branches and sub-
sidiaries to their own investors, which are 
subtracted from the former, in accordance 
with the guidelines of the IMF Manual. 
In addition to financing in the form of loans 
between direct investors and their sub-
sidiaries or branches, this caption addresses 
the changes in the balances of inter-company 
accounts. lnter-company accounts are under-
stood to mean accounts between subsidiaries 
and parents, or between companies in the 
same group, where mutual transactions - or 
transactions of the corporate group with third 
parties - are settled. 
These transactions give rise to changes in 
the balances of inter-company accounts, 
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which constitute a credit extended to or re-
ceived from the parent company, or from the 
group company in charge of treasury man-
agement. This credit should be included un-
der foreign investment in Spain in the item for 
inter-company debt transactions, if the resi-
dent enterprise is a resident subsidiary or 
branch of the parent company, and under 
Spanish investment abroad if the resident 
company is a direct investor. 
According to the Fifth Manual, this caption 
should include all debt transactions between 
parent companies and their subsidiaries or 
branches, even loans extended through other 
group companies. However, under the pre-
sent system of collecting flow data, it is not 
possible to distinguish between loans be-
tween indirectly related companies in the 
same group and transactions in the form of 
trade credits, at any maturity, unless they are 
channelled through inter-company accounts, 
because, in the case of the latter, they are re-
ported directly by the parties to the Banco de 
España. 
Lastly, this caption excludes the loans ex-
tended by investment companies established 
in countries considered tax havens to their 
resident direct investors. Such loans are in-
cluded in the change in liabilities under "Oth-
er investment". 
Real estate 
This caption comprises purchases of prop-
erty, or other real rights related to real estate, 
including purchases of property under time-
sharing schemes and the acquisition of real 
estate through financia! leases. 
1.6.3.2. Portfolio investment 
Portfolio investment is divided into shares 
and investment funds, bonds and notes, 
money market instruments, and financia! 
derivatives. 
Shares and investment funds 
This includes the subscription, sale and 
purchase of shares and subscription rights 
that do not constitute direct investment, as 
well as the sale and purchase of holdings in 
investment funds. These transactions are 
recorded at the effective amount paid or 
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received, excluding commissions and ex-
penses. 
Bonds and notes and money market 
instruments 
Transactions in debt securities are pre-
sented separately according to the securities' 
initial maturity, distinguishing between bonds 
and notes on the one hand (securities issued 
with an initial maturity of more than one year) 
and money market instruments on the other 
(securities issued with an initial maturity of 
one year or less). Transactions in securities 
issued with a maturity of more than one year 
are always classified as bonds and notes, 
even though their residual maturity at the 
time of the investment is less than one year. 
Transactions in securities issued with a term 
of one year or less are recordad under mon-
ey market instruments. 
Transactions involving any type of debt 
security are included, solely on the condition 
that they can be traded on any stock ex-
change or organised market - Spanísh or for-
eign - irrespective of whether they are de-
nominated in pesetas or foreign currency. 
Conversely, investment in debt securities 
which are not negotiable are recorded under 
"Other investment". However, it should be 
borne in mind that the negotiable nature of 
sorne issues, such as Euromarket notes and 
commercíal bilis, now recorded under "Other 
investment", could lead to their inclusíon in 
this caption in the future. 
The institutional sector correspondíng to 
these transactions is assigned according to 
the sector to which the resident issuer be-
longs, in the case of liabilities, and the sector 
of the resident subscriber or buyer of the se-
cu riti es, in the case of assets. Thus, the 
securities issued by non-residents, initially 
subscríbed by credit institutions and subse-
quently sold to other residents, figure in the 
"credit institution" category. This type of trans-
action is particularly frequent and sizable in 
the case of non-resident issues, on the Span-
ish market, of debt securities denominated in 
pesetas (matador bonds). 
Excluded from this caption are non-resi-
dents' repo and reverse repo operations in-
volving debt securities issued by residents. 
These are included in "Other investment", in 
the resident sector that carries out the opera-
tion, as change in assets (purchases by resi-
BANCO DE ESPAÑA ! THE SPANISH BALANCE OF PAYMENTS, 1996 
l. THE BALANCE OF PAYMENTS IN 1996: METHODOLOGICAL NOTES 
dents) or change in liabilities (sales by resi-
dents). 
Financia! derivatives 
The methodological treatment of this cap-
tion with respect to the concrete application 
of the Fifth Manual's generic guidelines is still 
under discussion. The data in the present re-
port include options issued over-the-counter 
or on organised markets, financia! futures is-
sued on organised markets, and warrants on 
both shares and debt securities. 
Not included in this caption are over-the-
counter futuras contracts, forward rate agree-
ments (FRAs) or currency or interest rate 
swaps. In over-the-counter futures contracts, 
the receipts and payments from commissions 
are included in the current account under fi-
nancia! services, and payments at maturity in 
the item corresponding to the underlying 
component (for example, deposits in foreign 
currency, negotiable securities, etc.). FRAs 
and currency and interest rate swaps, when 
linked to another transaction (a loan, for in-
stance), are recorded as changas in the flows 
of said transaction and, when they are inde-
pendent operations, are recordad as if they 
were over-the-counter forward transactions in 
foreign currency. 
In accordance with the methodology rec-
ommended by the IMF, over-the-counter op-
tions transactions are recorded at the 
amount of the premium, excluding commis-
sions and expenses, although at times it is 
diffícult to distinguish between these two 
items. In such cases, commissions are possi-
bly included in the price of the options. At 
maturity, if the option expires without being 
exercised, no entry is made under this cap-
tion. lf the option is exercised and settled in 
cash, the amount paid or received is record-
ed, and if it is exercised with the purchase or 
sale of the underlying instrument, the pur-
chase or sale is recordad at the exercise 
price under the caption in which transactions 
with this instrument are included (for exam-
ple, bonds and notes, money market instru-
ments, etc.). In the latter case, the treatment 
differs from that recommended in the IMF 
Manual, which would entail including, in fi-
nancia! derivativas, the difference between 
the market price of the underlying instrument 
and its exercise price and then including the 
transaction with the underlying instrument at 
the market price. 
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lnvestment in organised financia! futuras 
and options markets is recordad at the 
amount of the premium plus the margin de-
posit, plus the successive receipts and pay-
ments, i.e. the increases in, ar refunds of, the 
deposit until the transaction's completion. Ac-
cording to the IMF Manual, margin deposits 
should be included in "Other investment", 
and, even though the net result of the treat-
ment of these instruments in the Balance of 
Payments is correct over time, the monthly 
amounts are possibly overstated. 
Transactions in warrants are recordad at 
the amount paid ar received, and the settle-
ment is treated in the same manner as in the 
case of over-the-counter options. As a result, 
there is a discrepancy in the treatment rec-
ommended in the Manual in the case of op-
tions exercísed with the purchase/sale of the 
underlying instrument. 
1.6.3.3. Other lnvestment 
This caption reflects, by exclusion, the 
changas in financia! assets and liabilities with 
non-residents that are not recordad as direct 
ar portfolio investment ar as reserves. lt es-
sentially consists of loan and deposit transac-
tions. lncluded are repo transactions (includ-
ing the more restricted "Spanish repos") be-
tween residents and non-residents, involving 
securities issued by either party, which the 
Spanish Balance of Payments treats as se-
cured loans. 
The classification of a number of financia! 
instruments under this caption ar under the 
portfolio investment heading does not always 
rest on unequivocal criteria, and inevitably 
leaves certain decisions to the discretion of 
the compilar. In principie, this caption covers 
any asset ar liability implementad through a 
private contract ar through the issue of non-
negotiable debt securities, such as private is-
sues of notes, commercial paper, Euromarket 
notes, etc. Recall, however, that sorne of 
these issues, due to their negotiable nature, 
will possibly be recordad as portfolio invest-
ment in the future. 
Concretely, it includes loans between resi-
dents and non-residents (excluding, as al-
ready noted, those extended by direct in-
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vestors to their subsidiarias and branches); 
trade credits with payment deferrals of more 
than one year extended directly by the suppli-
er to the buyer; credits of third-party financia! 
firms; financia! leases for purchases of 
goods; sight and time deposits at credit insti-
tutions; assets derived from executions of 
guarantees; purchases of non-negotiable fi-
nancia! instruments; and repo transac-
tions (1 ). 
In addition, the long-term assets in the 
general government sector encompass mem-
bership contributions to international organi-
sations. 
Lastly, the deposits caption includes the 
change in the balance of foreign bank notes 
held by residents. In practica, the separate 
measurement of the credit system's deposits 
by liabilities and assets poses numerous diffi-
culties, to the extent that, in the case of sight 
deposits, only the net flow of liabilities minus 
assets is available. By contrast, separata 
data are collected far deposits, both short-
and long-term, and section 1.5.5 of the "Span-
ish Balance of Payments, 1994" explains in 
detail why the reliability of the information on 
the total net flow (liabilities minus assets) in 
this caption is much greater. In the same sec-
tion, the interested reader will also find sever-
a! observations concerning the relationship 
between these flows and the information on 
the credit system's deposits and accounts re-
flected in the balances of credit institutions. 
1.6.3.4. Reserves 
The reserves caption records the change 
in the financia! assets that are readily avail-
able to the monetary authorities (basically 
monetary gold, SDRs, reserve position in the 
IMF and foreign exchange assets). In accor-
dance with the Manual, this caption excludes 
the valuation differences induced by ex-
change rate fluctuations. 
(1) The recording of repos under the "Other investment" 
caption, rather than under "Portfolio investment", makes it 
difficult to compare the data in the Spanish Balance of Pay-
ments with those of the Banco de España's Book-Entry Of-
fice relating to non-resident transactions in Spanish public 
debt. A detailed analysis of the differences is given in previ-
ous years' reports, in particular "The Spanish Balance of 
Payments, 1993", section 1.7.2.2. 
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The surplus on the current and capital ac-
counts in 1996 was PTA i ,031 billion, slightly 
surpassing the i 995 figure (PTA 920 billion). 
The current-account balance improved some-
what due to the widening in the surplus on 
the services account and, above all, to the 
containment in the deficit on the merchandise 
balance, together amply offsetting the deteri-
oration in the investment-income balance and 
the slide in net current transfers. The capital-
account balance in turn held virtually un-
changed in relation to 1995. 
As seen in Chart 11. 1, which shows the be-
havíour of the current and capital accounts 
and gives a breakdown of their main captions 
in the years 1990 to 1996 as a percentage of 
gross domestic product (GDP), the externa! 
imbalance of the Spanish economy improved 
substantially in 1995, with the overall balance 
of the two accounts running a surplus of 
1.3 % of GDP. In i 996 the surplus on these 
two accounts widened moderately to 1 .4 % of 
GDP, despite the gradual recovery in the rate 
of activity as the year unfolded. As to their 
main captions, the deficit on the merchandise 
balance began a process of correction in 
1993 - amid a sharp slump in demand and 
gains in competitiveness abroad linked to the 
earlier devaluations of the peseta - that grad-
ually tapered off befare coming to a halt in 
i 995. Last year, however, the merchandise 
deficit improved notably, narrowing to 2.6 % of 
GDP from 3.1 % in i 995, largely due to the 
excellent behaviour of exports, as discussed 
in the following section. The tourism surplus, 
after holding stable in the early 1990s, trend-
ed upwards in i 996, climbing to 3.9 % of 
GDP. By contrast, the investment-income bal-
ance greatly worsened, after undergoing a 
correction in i 995. In turn, net current trans-
fers, which recorded an exceptionally high fig-
ure in í 995 (largely attributable to funds from 
the European Union (EU) corresponding to 
earlier years), slid to 0.4 % of GDP, down from 
0.9 % in i 995. Lastly, the capital-account bal-
ance stood at i. i % of GDP in both years. 
In sum, the balance of payments on cur-
rent and capital accounts in i 996 consolidat-
ed and even surpassed the favourable results 
of the previous year. The most notable devel-
opment was the correction in the deficit on 
the merchandise account, in contrast with 
i 995, when the key factors in the year's im-
provement were the sizable volume of net 
transfers from the EU and the containment in 
the investment-income deficit. 
27 






Balance on current accmmt 
and capital account 
BALANCE 
ali □CURRENT 
!l'i!lí, TOTAL ACCOUNT 




BA.LANCE ON CURRENT ACCOUNT 
MAIN COMPONENTS 
CHART 11.1 
% of GDP 
- -4 
1 
1990 1991 1992 1993 1994 1995 1996 
Sources: Instituto Nacional de Estadistica and Banco de Es-
paña. 
The sections below analyse the main de-
terminants in the components of the balance 
of payments on current and capital accounts. 
The statísticai tables in Chapter iV gíve the 
complete figures for the balance of payments 
in 1996 and the revised data for ·1995_ 
The merchandise balance ran a deficit of 
PTA i ,886 billion in í 996, marking an ím-
provement of PTA 308 billion, in contrast with 
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the previous year's deterioration. Moreover, 
the correctíon in the balance intensified in the 
course of the year, due to the steady 
strengthening in exports, while the growth in 
imports was more moderate. 
Table 11:1 shows the nominal growth rates 
of merchandise receipts and payments, ac-
cording to balance of payments figures. As 
can be seen, exports climbed forcefully in 
1995, albeit tending to taper off as the year 
unfolded, in line with the worsening in the ex-
pectations of exporters. The slow growth in 
sales abroad in the first quarter of í 996 ap-
peared to signal that the long period of ex-
pansion - which began in 1993 after the de-
valuations of the peseta - had reachecl its 
encl, coinciding with sluggish econornic activi-
ty in rnost of Europe. But sales abroad then 
recovered their momentum, gaining in force 
as the year elapsed, despite the swings and 
uncertainties that arose in European 
economies. In turn, imports, after a pro-
nounced slowdown in the füst quarter of 
í 996, returned to a more sustained rate of 
growth, albeit less robust than in 1995. 
For an analysis of the key determinants in 
Spain's rnerchandise flows with the rest of 
the world, Chart 11.2 presents the real growth 
rates of irnports and exports and the terms of 
trade, i.e. the relationship between 1mport 
and export prices expressed in a single cur-
rency, according to the figures in the National 
Accounts prepared by INE (the Spanish Na-
!ional Statistics Office) (1 ). As shown in thís 
chart, the correction in the merchandise trade 
deficit in ·1996 was prompted by the diver-
gence between the real growth rates of mer-
chandise exports and imports and, to a lesser 
extent, by the improvement in the terms of 
trade. Exports of goods rebounded from the 
previous year's moclerate advance to post 
very high real growth in í 996 (10.6 % on av-
erage). The factors behind this favourabie be-
haviour are linked to the vitaiity of the 
economies of the United Kingdom, the United 
States, Central and South A.merica, South-
east Asia and Eastern Europe, which, cou-
pied with the peseta's depreciation against 
the dollar, produced a change in the geo-
(1) Readers are rerninded that balance of payments lig-
ures are estimated at current prices, thus preciuding an ad-
equate analysis oí the deterrninants in rnerchandise exports 
and imports, vvhich would require a breakdown oí their real 
price cornponents. Therefore, this chart uses the figures of 
the National Accounts, whose behaviour, at current prices, 
is closely correlated to that of the figures in the Spanish Bal-
ance of Payments. 
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graphical structure of Spanísh exports, as is 
later analysed in greater detail. The modera-
tion in export prices also had a favourable im-
pact, helping to check the prevíous year's 
erosion in competitiveness. lmports in turn 
rose by 7 %, in real terms, in 1996, signifying 
a fairly appreciable slowdown in comparison 
with the 9.9 % growth in 1995. This result re-
flects the more moderate growth in domestic 
demand in relation to the previous year, be-
cause the prices of imports and domestically 
produced tradeable goods grew at similar 
rates. 
The data in Tables 11.2 and 11.3 011 the 
trends in merchandise exports and imports in 
recent years, broken down by geographical 
area and product group, provide a more in-
depth view of the determinant factors in trade 
flows (2). 
On the exports side, the changing compo-
sition of world trade over the past two years 
was among the iactors at play in the above-
mentioned aggregate result and its geo-
graphical breakdown. A number of countries 
have greatly increased their participation in 
the growth of international trade. This has 
been induced by the prolonged expansionary 
cycle in the economies of the Pacific basin; 
the intense growill rates of Latín American 
countries in the past year (after overcoming 
1r1e impact oí Mexico's financia! crisis); and, 
lastly, the incipient strong growth in severai 
countries now in transition aHer undertaking 
structural reforms that have significantly 
opened ~1p their economies (Poland, the 
(2) Appendix l gives ihe time series on foreign trade far 
the period 1985-i 996, according to Spanish customs fig-
ures, with a more detailed breakdown by product group and 
geographical area than in this chapter. 11 is worth reca!ling 
that, even though these figures do not coincide exactly with 
those in the Balance of Payments, there is a clase paralle! 
between the two data sources. since customs records are 
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Czech Republic, Slovakia and Hungary, in 
particular). This occurred against a backdrop 
of pronounced weakness in industrial 
economies, with the sole exception of the 
United Kingdom and North America. In these 
circumstances, Spanish exports to develop-
íng and emerging economies have been ex-
traordinarily robust. Specifically, sales to the 
Commonwealth of lndependent States (CIS) 
and other Central and Eastern European 
countries grew by 38.5 %, in nominal terms, 
in í 996, while exports to Latin America and 
the newly-industrialising countíies of South-
east Asia (NICs) increased by 26.3 % and 
í 6.3 %, respectively. In the latter two areas, 
the peseta's depreciation against the dallar 
possibly had a positive impact as well, not 
only due to the l'act that trade contracts are 
denominated in dollars but also because the 
currencies of many of these economies are 
explicitly or implicitly pegged to the dallar 
(see the adjoined box for an analysís of the 
composition of Spanish trade with these 
countries in ·J 996). In addition, exports to the 
United States quickened considerably, after 
very moderate growth in 1995. This expan-
sion is partly explained by the strength of the 
US economy and the depreciation of the pe-
seta. The latter factor was especially impor-
tant, considering that consumer goods 
- highly sensitive to movements in relative 
prices - account far most of Spain's exports 
to the United States. 
The growth in exports to the EU was more 
moderate ("li .8 %), slowing appreciably in re-
lation to ·: 995. By country, however, the 
year's results differed greatly: saíes to the 
United Kingdom and lreland remained strong 
and were íurther fueiled by the gradual ap-
preciation of sterling and the lrish pound 
against the peseta, whereas the more sub-
dued pace of activity in countries such as 
Germany, France and !taíy was mírrored in 
the milder growth in Spanish exports to these 
markets. 
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In general, the surge in Spanish exports in 
1996 is attributable to the expansion in non-
EU economies and the peseta's depreciation 
against the dallar. But it is worth noting that, 
despite the more modest growth rate in sales 
to the EU (11.8 %), Spain's share of the EU 
market rose significantly. In real terms, the 
growth in Spanish exports to this area is esti-
mated at slightly more than i O %, whereas 
total imports of EU goods increased by 
around 4.0 %. This suggests that, in addition 
to the aforementíoned circumstances, other 
developments may also have been instru-
mental in bolstering Spanish exports, includ-
ing most notably the strength of Spain's com-
petitive position after the devaluations of the 
peseta, a further contributing factor in i 996 
being the restraint in export prices in a con-
text of declining inflation. 
In the breakdown of exports by product 
group, the most salient development in 1996 
was the strong growth in capital goods sales, 
up 15. 1 % in real terms, on figures of the Min-
istry of Economy and Finance. In this group, 
the performance of transport equipment was 
especially robust. Meanwhile, excellent 
crops, reflecting the year's good weather, 
spurred exports of food products, which 
gained momentum as the year advanced, 
and farm-related intermediate goods. By con-
trast, intermediate industrial goods, while 
continuing to grow at a solid pace, decelerat-
ed appreciably, in line with the slackness in 
industrial activity in Europe. Similarly, exports 
of non-food consumer goods trended moder-
ately, reflecting the weak household spending 
in European economies. This weakness in-
tensified in the closing months of 1996, due 
to the slide in automobile demand in France 
(Spain's main client in this segment, absorb-
ing nearly 35 % of total automobile exports) 
at the termination of the French trade-in plan 
offering tax incentives far new car purchases. 
Exports to Eastern European countries 
climbed in all product groups, with the excep-
tion of intermediate energy goods. The grad-
ual lifting of customs duties in these countries 
has produced a surge in imports of consumer 
goods that were farmerly subject to heavy 
tariffs. In addition, industrialisation and the 
streamlining of manufacturing equipment 
have enlivened demand far imported capital 
goods and intermediate products. Meanwhile, 
exports to Latin America of capital goods 
- traditionally absorbing a large portion of to-
tal Spanish sales to this region - and non-en-
ergy intermediate goods rose substantially. 
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TABLE 11.2 
Developments in foreígn trade 
Nominal rate of change 
Total Consutner goods Capital goods · Non-energy intérmediate goods 
Energy 
intermediate goods 
0 1995 1996 0 1995 1996 0 1995 1996 0 1995 1996 0 1996 89-94 (a) 89-94 (a) 89-94 (a) 89-94 (a) 89~94 1995 (a) 
EXPORTS: 
TOTAL 13.3 16.3 13.2 15.7 15.4 10.2 14.9 8.8 23.7 12.1 20.4 9.3 2.3 38.6 101.0 
OECD(b) 13.4 15.0 11.6 15.7 12.6 10.0 14.5 7.2 25.6 12.1 21.4 6.7 0.3 25.9 66.7 
EU 14.1 17.3 11.8 16.9 14.9 10.4 12.8 10.6 28.2 13.1 23.6 5.9 1.9 35.5 78.4 
Germany 16.5 25.0 6.8 19.2 19.5 10.5 11.2 26.9 9.9 16.2 31.8 1.9 79.4 -16.0 14.0 
France 15.1 13.6 10.9 18.2 12.9 8.1 15:3 10.2 32.6 12.1 18.2 6.2 2.6 -8.8 . 37.7 
Uníted Kingdom 10.6 12:3 20.0 11.2 10.2 15.1 8.5 19.8 90.3 11.5 15.2 9.5 26.5 -16.0 26.3 
Ita/y 12.8 14.0 8.1 20,5 11.9 5.7 4:8 18.7 12.8 10.1 27.7 0.6 39.0 -26.0 20.1 
us 5.4 0.3 15.2 2.4 -8.3 10.9 24.8 2.4 53.5 6.9 10.1 7.6 2.2 -'39.Ó 38.0 
OPEC 7.5 10.5 3.8 6.3 18.2 0.2 -0:6 73.2 15.2 14.6 7.6 1.4 -5.3 -13.0 60.5 
CIS ánd other countries 
of Eástern and 
Central Europe 23.8 25.6 38.5 53.1 42.5 37.3 42.5 -30.6 44.3 7.9 50.8 39.7 -33.7 -18.0 -91.0 
Central and South 
America 22.9 37.4 26.3 33.7 63.9 -1.1 23.3 27.5 42.2 19.7 28.7 37.3 28.3. ~28.0 -33.0 
NICs 25.6 4.3 16.3 21.8 26.6 -4.6 59.9 -18.1 13.9 24.5 4.4 24.5 -85.0 
Rest of the world 11.2 14.5 7.7 12.4 30.3 11.8 15.0 11.3 -8.4 10.0 13.5 9.4 19.0 -14.0 46.2 
IMPÓRTS: 
TOTAL 10.2 14.6 7.8 14.8 5.8 9.4 5.5 15.6 15.1 11.1 19.9 4.5 6.9 3.6 17.9 
OECD (b) 10.1 14.5 7.9 14.4 3.0 10.7 5.2 14.5 15.6 11.1 19.8 4.9 4.9 ~-9 18.3 
EU 11.4 16.2 9.3 15.2 4.2 11.3 5.9 21.4 19.6 12.0 20.1 5.7 10.1 4.9 16.5 
Germany 8.4 20.2 4.3 11.6 9.0 -5.2 2.0 25.1 24.1 10.2 21.5 2.4 34.4 18.2 14.6 
France 15.0 9.3 12.2 19.1 0.6 18.3 15.9 8.9 29.5 14.0 13.7 4.4 11.1 17.9 46.2 
United Kingdom 12.5 13.0 14.1 19.2 -3.6 16.2 6.5 24.6 28.8 11.4 21.4 12.2 18.2 -B.O -12.0 
Ita/y 8.9 18.0 12.4 12.7 6.3 12.8 0.3 25.3 14.4 11.8 22.5 11.6 12.8 5.6 29.7 
us 6.6 1.8 6.4 22.5 -25.2 26.3 5.4 -20.6 13.0 7.4 12.3 7.2 3.3 1.2 5.1 
OPEC 9.3 8.3 22.1 43.9 10.7 12.6 21.1 -15.0 167.4 19.7 9.6 31.8 8.2 8.2 21.4 
CIS and other countries 
of Eastern and 
Central Europe 8.6 40.0 -6.5 18.2 17.3 -4.3 36.1 115.9 -19.6 15.2 53.5 -14.0 7.8 17.0 5.5 
Central and South 
America 9.3 16.6 2.0 16.1 28.1 0.2 52.7 -26.1 115.5 8.3 3.0 0.9 61.0 11.6 -25.0 
NICs 5.4 13.2 0.2 3.0 13.7 -0.5 -0.8 14.9 1.0 16.9 11.4 0.7 241.0 
Rest of the world 16.7 16.3 6.5 24.9 13.2 9.1 35.8 26.4 16.2 8.7 28.7 4.5 26.5 13.0 
Source: Departamento de Aduanas. 
(a) Provisional data. 
(b) This excludes recen! entrants to the OECD, namely: the Czech Republic, Hungary, Poland and South Korea. 
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TABLE 11.3 
Composifüm of trade 
Percentage share 
Breakdown of goods traded in the area 
Share 
ín total trade 
1990 1996 (a) 
1990 1996 (a) Consumer Capital lntermedíate Consumer Capital lntermedíate goods goods goods goods goods goods 
EXPORTS: 
TOTAL 100.0 rno.o 3R3 13.4 47.7 4-U 13.9 45.0 
OECD (b) 83.3 80.7 41.9 12.5 45.5 44.6 12.5 42.9 
EU 71.5 71.4 42.0 12.6 45.2 45.4 12.4 42.3 
Germany 13.5 14.5 42.3 14.7 42.7 44.9 12.4 42.7 
France 20.6 20.1 45.3 13.5 40.9 49.9 14.0 36.1 
United Kingdom 9.1 8.5 43.6 15.9 40.0 46.3 14.6 39.1 
Ita/y 10.7 8.7 44.9 7.8 46.9 44.4 9.5 46.1 
us 5.9 4.2 45.5 7.1 47.3 33.4 15.5 51.0 
OPEC 3.4 2.7 18.5 10.4 70.8 23.7 14.8 61.5 
CIS and other co1.mtries 
ol Eas!em and 
Central Europe i.2 2.5 20.2 24.1 55.5 50.3 14.7 35.1 
Central aml Sou!h 
America 2.6 5.3 17.1 37.0 45.8 24.5 31.0 44.5 
NICs u 2.0 19.4 8.9 71.0 16.9 15.5 67.7 
Resi of the world 6.3 6.1 18.9 20.0 60.8 24.4 17.8 57.7 
IMPORTS: 
TOTAL 100.(l 100.0 21.9 21.0 57.1 24.4 16.7 e:8.9 
OECD (b) 80.1 79.4 22.3 24.8 52.9 24.1 '19.3 56.5 
EU 62.6 66.3 24.3 23.3 52.3 25.4 19.0 55.6 
Germany 16.5 14.8 21.9 27.4 50.7 20.0 21.7 58.2 
France 14.7 17.8 22.2 19.5 58.3 24.7 18.9 56.4 
United Kingdom 6.8 8.3 26.2 23.9 49.9 31.4 18.7 49.9 
Ita/y 10.2 9.5 27.1 29. 1 43.8 27.2 19.8 53.0 
us 8.4 6.3 6.4 35.1 58.5 11.1 23.0 66.0 
OPEC 7.3 6.2 1.7 0.1 98.3 4.4 0.5 95.2 
C!S and o!her oounlries 
oi Eastem and 
Central Europe 2.2 2.3 12.2 4.2 83.6 10.9 9.7 79.4 
Central anci Sou!h 
Amerioa 2.8 3.1 28.7 3.2 68.i 36.6 4.4 59.0 
N!Cs 2.2 1.8 45.6 27.2 27.2 40.2 21.6 38.1 
Rest of the world 5.1 7.i 31.5 4.2 64.3 40.0 7.9 52.0 
Source: Departamento de Aduanas. 
(a) Provísíonal data. 
(b) Thís excludes recent entrants to the OECD. namely: the Czech Republic, Hungary, Poland and South Korea. 
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BOX 11.1 
Spanish trade with newly-industriaiising countries 
The growing participation of developing countries in world trade has been a characteristic feature of the internation· 
al economic environment in recen! years. The vitality of the four newly-industrialising countries of Southeast Asia - Tai· 
wan, Hong Kong, South Korea and Singapore - over the past decade has been mirrored more recently by severa! Latin 
American economies, other Asian countries (now at a more incipient stage of industrialisation than the aforementioned 
economies), and severa! Central and Eastern European countries currently immersed in a process of trade liberalisation 
and the building of market economies. Overall, these countries have made striking headway in economic growth, gain· 
ing an increasing share of world trade against the backdrop of moderate growth in industrialised countries. 
In recen! years, and especially in i 996, the Spanish economy has benefited from the burgeoning in exports to these 
areas. In view ot this, it would seem worthwhile to analyse Spain's pattern of trade with these countries. The adjoined 
table gives a percentage breakdown of Spanish imports and exports with the above-mentioned groups of countries: 
first, the four newly-industrialising countries of Southeast Asia (NICs); second, in Latin America, Argentina, Mexico and 
Brazil; third, other countries of Southeast Asia, encompassing China, India, Malaysia and Indonesia; and, lastly, the four 
Eastern European countries - Poland, the Czech Republic, Slovakia and Hungary - that have reached a more ad· 
vanced stage in the opening-up of trade relations. 
As seen in the table, Spain's trade relations with Latin American countries, Southeast Asian economies other than 
the NICs, and Eastern European countries share severa! common features. In this respect, Spanish exports to these 
areas largely consist of technology· and capital-intensive products (especially electrical equipment, chemical products, 
transport equipment, and agricultura! and industrial machinery), in keeping with Spain's greater degree of development. 
In the case of imports, particularly notable is the large share of intermediate goods and other primary products (espe· 
cially metallic minerals, iron and steel products, and food), reflecting the abundance of natural resources in severa! of 
these countries. Certain consumer goods, such as textiles, clothing and footwear, also stand out, in consonance with 
the comparative advantage of these countries in the manufacture of goods intensive in non-skilled labour thanks to their 
low labour costs. 
By contras!, the pattern of Spanish trade with the NICs has severa! distinctive features. Notable, in the case ot ex· 
ports, is the significan! volume of sales of very low technology-intensive products - textiles, clothing and footwear, and 
non·metallic minerals - and, to a lesser extent, products with greater technological requirements, such as electrical 
equipment and chemical products. On the imports side, the most salient feature is the large proportion of technology-in· 
tensive products, much higher than that of other labour-intensive sectors. This development, which is also evidenced in 
other industrialised countries' imports from NICs, is possibly a sign of the substantial improvement in the labour skills of 
these countries and the incorporation ot new technology into their productive processes. 
Exports lmports 
-------~--·· --.. ·-·---··· 
NICs (a) Latin 0ther Asian Eastern NICs (a) Latín Other Aslan Eastern America (b) countries (e) Europe (d) Ameríca (b) countries (e) Europe (d) 
Technology-intensive sectors 31.3 28.5 37.0 24.4 47.4 10.5 31.8 34.9 
Electrical equipment 11.1 15.4 10.8 15.0 20.4 1.8 14.5 17.9 
Computer and precision instruments 7.9 2.7 3.8 1.3 21.0 2.1 10.0 0.5 
Chemical products 12.4 10.4 22.3 8.1 6.0 6.6 7.3 16.5 
Average technology-íntensive 
sectors 16.8 44.2 30.3 49.7 30.5 10.4 19.5 39.0 
Rubber and plastic products 2.1 2.7 1.0 3.2 4.6 0.5 5.5 3.6 
Transport equipment 4.5 23.0 7.2 34.7 14.3 4.3 1.2 20.9 
Agricultura! and industrial machinery 7.0 17.1 21.3 9.6 7.4 2.8 2.3 11.9 
Other manufactured products 3.2 1.4 0.8 2.3 4.2 2.8 10.5 2.6 
low technology-intensive sectors 51.9 27.3 32.7 25.9 22.1 79.1 48.8 26.1 
Textiles, clothing and lootwear 23.0 3.2 1.6 5.6 14.0 6.2 26.1 5.2 
Metallic minerals and iron 
and steel products 8.3 2.4 12.7 1.1 0.6 16.6 10.8 3.9 
Minerals and non-metallic products 12.9 2.4 4.7 8.0 1.6 2.8 1.5 3.9 
Metallic products 3.3 4.5 9.7 4.4 3.3 0.5 3.5 3.9 
Paper and derivatives 1.3 9.7 1.9 1.7 0.4 1.3 0.5 1.2 
Food 3.2 5.2 2.2 5.1 2.2 51.7 6.4 8.0 
TOTAL 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
Share o! Spanish manulacturing 
trade 2.0 2.8 1.4 1.2 1.8 2.5 3.7 0.7 
Sources: Ministerío de Economía y Hacienda, Instituto Nacional de Estadística and Banco de España. 
(a) South Korea. Hong Kong, Singapore and Taiwan. 
(b) Mexico, Brazil and Argentina. 
(e) China. India. Malaysia and Indonesia. 
(d) Poland, Czech Republic. Slovakia and Hungary 
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Lastly, in sales to NICs, particularly notable 
was the increase in exports of intermediate 
goorJs, consistent with the burgeoning indus-
trial activity in Southeast Asia. 
The tables in Appendix II present the data 
for imports and exports classified by produc-
tive branch. In addition to the growth in sales 
abroad of transport equipment and food, ex-
ports of textiles, clothing and footwear to non-
EU markets advanced significantly. Most like-
ly these products in particular, encompassed 
in the consumer goods heading, benefited 
from the peseta's depreciation against the 
dollar. By contrast, sales of chemical prod-
ucts and agricultural and industrial machinery 
were virtually flat, as a result of sluggish de-
mand in Europe. 
Meanwhile, as noted, the slowdown in im-
ports in i 996 was due to the slackening in 
domestic demand. lmport prices trended 
moderately in the first half of the year, reflect-
ing the containment in non-energy raw mate-
rial prices on international markets. But, in 
the second half, upward price pressures on 
energy products reversed this moderate ten-
dency, while prices of all other components 
continued to grow very mildly. In any event, 
with the fall in inflation in Spain's tradeable 
goods manufacturing sector in 1996, import-
ed products failed to improve their competi-
tive standing against domestic products. 
In i 996 the composition of imports by 
product group had severa! distinctive features 
in comparison with previous years. The cycli-
cal upturn that began in mid-1993 was driven 
by the surge in capital goods investment and 
exports. Moreover, in the case of the latter, 
the sales abroad of severa! sectors, such as 
chemical products and transport equipment, 
characterised by a strong propensity to im-
port intermediate goods, rose sharply. In 
these circumstances, the growth rates of pur-
chases abroad of these two sectors were 
very high. In 1996, far the third consecutive 
year, capital goods imports expanded appre-
ciably, although purchases of intermediate 
goods saw a notable weakening, despite the 
gradual recovery in industrial activity. A possi-
ble explanation líes in the large build-up of 
raw materials by Spanísh companies in the 
second half of i 995, consistent with the ex-
cellent expectations prevailing at the time, 
that may have led to a downward adjustment 
in the demand for intermediate goods in 
1996. A further factor at play was possibly the 
greater contribution of capital goods and food 
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products to the growth in exports in i 996. An-
other notable facet in the behaviour of im-
ports was the steady strengthening in non-
food consumer goods, in consonance with 
the recovery in this demand component. Fi-
nally, the growth in imports of energy prod-
ucts surged in the first half of 1996, when 
Spanish refineries embarked on a major re-
stocking process. Nonetheless, in the second 
half, soaring crude oil prices on international 
markets - in turn linked to the uncertainty 
produced by the lifting of the embargo on Iraq 
and the ensuing tensions in the Persian 
Gulf - caused a sharp drop in imports, leav-
ing the average growth for the year at less 
than 2 %. 
In concluding this analysis of foreign trade 
by product and geographical group, Table 11.3 
shows the changes in the pattern of Spanish 
trade, in nominal terms, during the i 990s. In 
the breakdown of exports by geographical 
area, the stagnation in the relative share of 
sales to EU countries over the past six years 
and the increase in the share of non-OECD 
countries stand out in particular. The 
changes in the regional composition of world 
trade, as discussed above, undoubtedly ex-
plain this development. Within the EU, the 
share of sales of consumer goods - and, 
specifically, automobiles - rose, while inter-
mediate goods lost ground. The share of 
capital goods remained very small, under-
scoring the Spanish economy's ongoing 
technological lag vis-a-vis most of its Euro-
pean partners. Another notable feature was 
the striking change in the composition of 
Spanish exports to economies in transition, 
particularly the growth in consumer goods in-
duced by the dismantling of the tariff barriers 
in recent years that had obstructed the pene-
tration of products other than the raw materi-
als and capital goods necessary to keep do-
mestic production running. 
On the imports side, however, the relative 
share of purchases from EU countries, espe-
cially France and the United Kingdom, rose 
substantially, at the expense of all other ar-
eas. By product group, the increase in con-
sumer goods was particularly notable. 
In sum, the persistence of the expansion 
in exports stands out as the predominant fea-
ture in the behaviour of merchandise trade in 
recent years. This process was initially 
prompted by the devaluations of the peseta, 
and in 1996 was sustained by the moderation 
in export prices, the dollar's appreciation and 
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TABLE 11.4 
Tourism receipts and payments 
Rate of change (%) 
1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 
TOURISM RECEIPTS 
Nominal income 21.6 8.8 6.8 -1.0 -2.4 6.0 13.8 11.0 14.4 10.1 10.7 
Real income (a) 9.9 3.2 0.7 -7.6 -8.5 -0.2 6.2 4.0 8.8 5.3 6.5 
Nominal effective exchange rate 
vis-a-vis the OECD -4.1 -2.4 3.4 4.7 3.5 0.1 -2.2 -11.6 -6.6 -0.6 0.6 
Real effective exchange rate 
vis-a-vis the OECD, measured 
in terms of consumer prices 1.6 -0.2 5.0 6.9 5.2 1.3 -0.3 -10.5 -4.7 1.4 2.0 
GDP of OECD 2.8 3.2 4.2 3.6 2.7 0.8 1.8 1.0 2.7 2.0 2.4 
MEMORANDUM ITEMS: 
Number of foreign travellers 
lodged at Spanish hotels 9.2 3.9 -3.4 -3.3 -7.0 -2.2 4.2 3.5 18.6 6.4 4.9 
Overnight stays by foreigners 
at Spanish hotels 10.8 5.4 -4.4 -11.4 -8.4 3.8 3.9 7.5 17.6 3.5 -0.5 
TOUR!SM PAYMENTS 
Nominal payments 23.8 14.7 18.6 27.4 17.7 10.3 19.6 6.5 -8.2 0.6 11.9 
Real payments (a) 16.1 11.9 14.1 25.7 13.2 5.5 13.0 -7.4 -14.5 -3.0 10.2 
Sources: OCDE, Instituto Nacional de Estadística, Secretaría General de Turismo and Banco de España. 
(a) National Accounts figures. 
expansionary trends in non-EU countries. In 
addition, Spanish products made across-the-
board gains in market share abroad, with 
very appreciable headway in European mar-
kets. In this respect, it is worth noting that 
these gains in competitiveness have possibly 
had a more lasting impact on export produc-
tion, thanks to the substantial improvement in 
exporters' operating margins, in contrast with 
the narrowing in margins in previous years 
due to domestic cost tensions and the pese-
ta's appreciation. The fact that most compa-
nies, according to a business survey among 
exporters, indicated that their margins were 
higher on markets abroad than on the do-
mestic market would seem to lend support to 
this hypothesis. 
In 1996 the surplus on the services-ac-
count balance was PTA 2,538 billion, up PTA 
313 billion on 1995. The surplus on the 
tourisrn account widened further (PTA 271 
billion), albeit more moderately than in 1995. 
This result is explained by the sustained 
growth in receipts, even though payments 
grew at an even brisker pace. In other ser-
vices, the deficit narrowed by PTA 42 billion, 
after the previous year's deterioration. 
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On average, tourism receipts performed 
well in 1996 (see Table 11.4), especially con-
sidering the weak economic setting in EU 
countries - the main point of origin of tourism 
to Spain - and its dampening impact on the 
propensity of consumers to travel. In real 
terms, year-on-year growth was 6.5 %, sig-
nalling a mild recovery in relation to 1995. 
Nonetheless, the number of travellers lodged 
at Spanish hotels and overnight stays at ho-
tels both recorded slower rates of growth. 
A disaggregated study of the information 
reflected in these indicators gives a more pre-
cise evaluation of the determinants in tourism 
receipts in i 996. In this respect, the number 
of travellers from EU countries lodged at 
Spanish hotels was very weak - consistent 
with the aforementioned slackness in con-
sumer spending in Europe - and the length of 
their sojourns also declined, as shown in the 
data for overnight stays. To a certain extent, 
this was offset by the growth ín the number of 
travellers from non-EU regions, such as Latin 
America and the United States, driven by 
the peseta's depreciation against the dollar 
and the boom in the economies of these ar-
eas, which helped to keep the growth in 
tourism receipts similar to that of previous 
years. In any event, the strong downward 
stickiness of hotel prices and tourism ser-
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vices - in sharp contrast with trends in other 
sectors of the economy - possibly under-
mined the vitality of this externa! demand 
component. 
Tourism payments in turn were very ro-
bust, with nominal growth of 1 í .9 %. In real 
terms, payments grew by í 0.2 %, after falling 
very sharply for three consecutive years. This 
result is attributable to the take-off, albeit 
moderate, in prívate consumption, produced 
by the improved expectations of agents, the 
peseta's stability against currencies in the 
European Monetary System (EMS), and, in 
short, the very poor performance of the previ-
ous year. 
In other services, receipts relating to mer-
chandise and passenger transport - together 
with their payments counterpart, the most sig-
nificant items in this sub-balance - grew sub-
stantially (17.3 %), in line with trends in the 
flows of merchandise exports and tourism. 
Payments, by contrast, were more subdued. 
In turn, receipts and payments for services 
provided to companies rose sharply (22.2 % 
and i 2.6 %, respectively). 
In í 996 the investmenHncome deficit 
worsened considerably, widening to PTA 752 
billion, for an increase of PTA 269 billion on 
i 995. This result stands in sharp contrast to 
last year's strong correction in the deficit on 
this account. 
As shown in Chart 11.3, which gives a 
breakdown of the behaviour of the invest-
menHncome account by sector, thís heading 
has been marked by high volatility in the past 
four years, with the notable correction of one 
year followed by a burgeoning deficit the 
next. This behaviour is linked to the changes 
in the volume and composition of capital 
flows since i 993, reflecting the turbulence on 
financia! and foreign-exchange markets to 
mid-i 995 and their subsequent normalisa-
tion. 
Thus, in early í 995, against the backdrop 
of a weak peseta, the investment-income bal-
ance was affected by two specil'ic develop-
ments, entírely different from the factors at 
play in í 996. First, as a way of hedging ex-
change-rate risk, foreign investors increasing-
ly financed their purchases of Spanish public 
debt securities either through loans in pese-
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TABLE 11.5 
Public transfers. financia! flows between Spain am:i the European Union 
PTA bn 
1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 
liquid receipts 102.5 173.6 382.4 468.3 494.3 934.8 975.3 1129.5 1150.2 1754.0 1651.6 
EAGGF (Guarantee) transfers 37.9 87.3 259.1 248.4 271.6 423.9 457.5 602.1 700.3 740.4 646.7 
ESF 23.9 37.6 38.7 64.3 53.1 134.3 107.0 105.5 77.3 244.9 211.4 
Capital transfers 405 48.5 75.5 142.0 153.7 356.1 391.0 417.0 367.1 759.4 785.1 
ERDF 40.5 46.2 69.6 115. 7 138.2 283.2 313.4 280.0 259.6 447.7 419.5 
EAGGF (Guidance) 2.3 5.9 26.4 15.5 72.9 77.6 104.6 46.9 141.4 155.0 
Cohesíon Fund 32.4 60.6 170.3 210.5 
Other 0.2 0.2 9.1 13.6 15.9 20.5 19.9 4.8 5.6 9.4 8.4 
liquid payments 110.9 137.4 223.0 287.4 374.6 545.8 647.8 740.6 803.4 615.9 739.3 
Traditional own resources 27.3 68.8 84.7 83.1 81.9 100.9 101.6 89.0 94.0 118.5 99.8 
VAT resource 83.6 68.5 138.3 152.8 280.3 359.5 443.9 485.3 432.2 358.1 411.7 
Additional resource (GNP) 43.7 1.7 72.4 87.6 150.7 259.6 123.7 218.8 
Other 0.1 7.8 10.8 13.0 14.6 15.6 17.6 15.7 9.0 
Balance -8.4 36.3 159.4 180.9 1'19.7 389.0 327.5 388.9 346.8 ii 38.1 912.3 
Source: Dirección General de Presupuestos (Secretaría de Estado de Hacienda). 
tas extended by Spanish credit institutions or 
through repo transactions 1:hat entailed a re-
purchase agreement with resident credit insti-
tutions. Second, resident credit institutions 
greatly increased their foreign-currency de-
nominated deposit and loan transactions 
abroad, i.e. they maintained a creditor posi-
tion in foreign currency, amid expectatíons of 
capital gains linked to exchange-rate trends. 
Together, these two developments led to a 
sizable increase in the credit system's exter-
na! assets, generating a flow of income from 
returns on these assets that partly compen-
sated the increase in general government 
payments. 
in "1996, however, exchange-rate stability 
and the normalisation of ·íinancial markets 
were the majar factors at play. The resident 
credit system strongly reduced its foreign-cur-
í8ncy denominated loans and deposits 
abroad and the financing of non-residents 
purchases of public debt securities, which 
caused a certain !apering-off in the income 
from returns on these transactions. Nonethe-
iess, this tendency was offset by a marked 
rise in the returns on the placement of re-
serves abroad, and the overall receipts of the 
credit system thus remained unchanged from 
the previous year. in tum, the receipts from 
other resident sectors continued on the up-
ward course that began in 1993, when the lib-
eralisation of cross-border capital flows led to 
an increase in transactions invo!ving the 
placement of funds abroad. 
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On the payments side, general govern-
ment investment-income payments grew no-
tably in 1996, dueto the large volume of pub-
lic debt securities held by non-residents at 
the clase of 1995. However, as seen in Chap-
ter 111, this flow trended very differently in the 
course of the year, and duly affected the fig-
ures for interest payments. Thus, in the first 
half and the final quarter of ·¡ 996, purchases 
of public debt securities climbed signíficantly, 
spurred by expectations of ínterest rate cuts 
and, by extension, or capital gains, whereas 
at mid-year the prospects of stable debt 
prices prompted a sharp slide in this type of 
investment and, consequently, an easing in 
investment-income payments. Lastly, there 
was a notable rise in payments by the non-fi-
nancial private sector, whose liabilities rose 
substantially in ·¡ 995; the increase in dividend 
payments was especially notable, indicating 
the improvement in the profitability of the 
economy. 
The surplus on the balance oI curí8ni 
lransfers narrowed substantially to PTA 324 
billion in 1996, PTA 269 bíllion less than in 
1995. This result reflects the fall in receipts 
and the notable rise in payments. 
The decline in prívate-sector receipts is 
explained by the slide in EU guidance funds 
from the European Agricultura! Guidance and 
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TABLE 11.6 
Competitiveness 
Rate of change (a) 
Relatíve príces ín national currencies Real exchange rates 
Nominal 
exchange Unit Unit Unit Unit 
rates labour Consumer labour Producer Export labour Consumer labour Producer Export 
costs prices costs prices prices costs prices costs prices prices (manuf.) (manuf.) 
VIS-A-VIS THE O.E.C.D.: 
01986/01980 -28.5 15.1 28.4 7.9 32.2 25.1 -17.7 -8.2 -22.9 -5.4 -8.8 
01992/01986 7.1 16.9 11.2 19.1 -1.3 1.6 25.3 19.1 27.6 5.7 11.5 
1991 0.1 1.6 1.2 1.3 -0.4 -1.3 1.7 1.3 1.4 -0.3 -1.2 
1992 -2.2 3.8 2.0 3.8 0.2 1.7 1.5 -0.3 1.5 -2.0 -0.5 
1993 -11.6 2.1 1.3 3.4 1.6 2.7 -9.7 -10.5 -8.6 -10.3 -9.4 
1994 -6.6 -0.5 2.1 -2.6 2.6 1.6 -7.1 -4.7 -9.1 -4.2 -4.9 
1995 -0.6 -0.4 2.0 -2.5 2.5 2.9 -1.0 1.4 -3.1 1.9 2.5 
1996 0.6 2.0 1.3 4.4 1.3 0.5 2.7 2.0 5.1 1.9 1.1 
VIS-A-VIS THE E.U.: 
01986/01980 -23.2 13.2 25.3 4.2 27.6 19.4 -13.1 -3.8 -20.1 -2.0 -5.9 
01992/01986 4.2 15.8 10.8 17.0 -1.6 1.3 20.7 15.5 21.8 2.5 7.8 
1991 0.8 1 .1 1.2 1.1 -0.5 -1.6 2.0 2.0 1.9 0.3 -0.7 
1992 -2.7 3.5 1.7 3.5 0.1 1.4 0.7 -1.0 0.7 -2.5 -1.3 
1993 -9.6 2.0 1.1 3.3 1.5 1.8 -7.8 -8.6 -6.6 -8.3 -7.8 
1994 -6.3 -0.3 1.9 -2.5 2.3 1.2 -6.6 -4.5 -8.7 -4.1 -5.0 
1995 -1.4 -0.3 1.9 -2.7 2.0 2.7 -1.6 0.5 -4.0 0.6 1.3 
1996 0.3 2.0 1.3 4.1 1.4 0.6 2.3 1.6 4.4 1.7 0.9 
Sources: OECD, Instituto Nacional de Estadística and Banco de España. 
(a) Positive rates of change denote a loss of competitiveness, negative rates a gain. 
Guarantee Fund (EAGGF) (see Table 
11.5) (3), dueto the fine imposed on Spain far 
exceeding the production quota on dairy 
products established in previous years. By 
contrast, emigrants' remittances recorded a 
moderate rise. Meanwhile, general govern-
ment receipts fell considerably, primarily be-
cause of the decrease in transfers from the 
European Social Fund. 
On the payments side, the keynote in 
i 996 was the strong growth in public trans-
fers under the GNP resource heading and, to 
a lesser extent, in the VAT resource, mostly 
(3) In previous years, the receipts from EAGGF-Guar-
antee transfers were allocated to the general government 
sector. However, in this year's edition of the Spanish Bal-
ance of Payments, these funds were assigned to the prívate 
sector, in keeping with the methodology used in Spain's Na-
tional Accounts. As a result, the receipts of the prívate sec-
tor, which in the past basically consisted of emigrants' re-
mittances, have undergone a major revision. In addition, ali 
receipts in the forrn of EAGGF-Guidance transfers are now 
treated as capital transfers, as opposed to their previous 
treatment, under which 31 % of the receipts from this item 
figured in the balance of curren! transfers. In "The Spanish 
Balance of Payments, 1995", a description is given of the 
contents of the items comprising the balance of transfers on 
curren! and capital accounts, with a specific focus on finan-
cia! flows with the EU and their role in the Community bud-
get. 
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due to the low levels in i 995 (caused by a 
large volume of returns on excess contribu-
tions of earlier years). However, traditíonal 
own funds - encompassing the customs du-
ties resulting from the applícation of the Com-
mon External Tariff and other duties on im-
ports of farm products from non-EU 
countries - saw a slight decline, consistent 
with the slackening in imports from non-EU 
countries. As to prívate transfers, payments 
from workers' remittances rose moderately, in 
line with the growth in previous years. 
The capital account ran a surplus of PTA 
807 billion in 1996, PTA 27 billion more than 
in i 995. Overall, the growth in receipts was 
moderate: transfers from the Cohesion Fund 
and EAGGF (Guidance) rose mildly, while 
transfers from the European Regional De-
velopment Fund fell slightly. In any event, 
the performance of capital transfers in 1996 
was very favourable, preserving the high 
levels of the previous year, when results 
were affected by delays in the 1994 EU bud-
get outturn that led to a larger transfer of 
funds in 1995. 
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In concluding this analysis of the main fac-
tors at play in Spain's trade relations with the 
rest of the world in i 996, this section ad-
dresses the competitive position of the Span-
ish economy. As in the past, this study is 
based on real effective exchange rate in-
dices, using labour costs and various yard-
sticks of final prices. The behaviour of these 
indicators with respect to trends in EU and 
OECD countries in recent years is shown in 
Table 11.6 and Chart 11.4. 
As can be seen, the competitiveness of 
the Spanish economy improved substantially 
as from i 992. This was initially due to the 
sharp depreciation of the peseta, but was fur-
ther fuelled in 1994 and i 995 by very healthy 
trends in unit labour costs, with lower growth 
rates than those of competing countries. In 
those two years, the gains in competitive-
ness, measured in terms of final prices, were 
more moderate, as Spanish manufacturers of 
tradeable goods gradually enlarged their op-
erating margins, drawing on part of the com-
petitive advantage afforded by the new ex-
change rate of the peseta. 
However, in 1996, Spain's relative unit 
labour costs veered from their downward 
course of previous years, while final prices 
decelerated considerably, recording slightly 
higher growth rates than those of competitors 
abroad. This occurred in a setting of virtual 
stability in the real effective exchange rate of 
the peseta against EU currencies and an in-
significant appreciation of the peseta against 
OECD currencies, linked to the weakness of 
the yen (4). 
Spanish trade abroad performed very sat-
isfactorily in 1996, as evidenced in the gains 
in market share of Spanish exports. Neverthe-
less, the persistence of high growth rates in 
unit labour costs, amid the increasing integra-
tion and globalisation of international markets 
and foreign-exchange stability (forcing com-
panies to keep their prices closely aligned to 
(4) Appendix 111 gives the time series of the peseta's bi-
lateral exchange rate vis-á-vis the currencies that trade on 
the Spanish foreign-exchange market and that of its nomi-
nal etfective exchange rate vis-á-vis severa! groups ol 
countries. 
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those of their main competitors), could ulti-
mately erode the profitability of sectors ex-
posed to foreign competition and, by exten-
sion, the growth in exports. For this reason, 
the rigidities that characterise the factor, ser-
vices and goods markets must be eliminated, 
because they directly affect the process of 
price and cost formation. Only then will ex-
ports succeed in maintaining their exceptional 
vitality of recent years to become one of the 
main driving forces in economic growth. 
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In 1996 the behaviour of financial flows be-
tween Spain and abroad resulted in a very ap-
preciable improvement in the financial ac-
count, in keeping with the trends in the sec-
ond half of 1995. In a framework of notable 
stability in financia! and foreign-exchange 
markets, capital outflows eased greatly in re-
lation to 1995. Capital inflows also diminished, 
albeit to a much lesser extent, and changes 
arase in non-residents' preferences with re-
spect to peseta-denominated assets, leading 
to a shift in outright positions in public debt in 
favour of repo purchases and short-term de-
posits. The overall effect of these movements 
was a considerable rise in the net flow of cap-
ital into Spain, representing 3.4 % of GDP, 
compared with a net outward flow in 1995 
equal to 1 .2 % of GDP. With the current and 
capital accounts running a surplus, this rela-
tively sizable increase in net capital inflows 
translated into accumulated foreign reserves 
of PTA 3,072 billion, against a decrease of 
PTA 846 billion in 1995 (see Chart 111.1). 
However, this overall result of the financia! 
account fails to reflect the differences in the 
behaviour of cross-border capital movements 
in the first half of 1996 and in subsequent 
months, when the uncertainties regarding the 
peseta's exchange rate caused a quickening 
in short-term capital outflows in the summer. 
In 1996 the structure of the financia! ac-
count changed substantially, both in terms of 
the relative significance of capital inflows and 
outflows and in their breakdown by instrument 
(see Chart 111.2). There was a fall in the volume 
of externa! transactions, especially externa! 
assets, whose share of GDP went from 7.4% 
in i 995 to 1.2 % in i 996. Unlike the previous 
year, in 1996 the resident non-financia! sector 
accounted fer nearly ali purchases of externa! 
assets, whereas the credit system trimmed the 
net amount of its deposit and loan transac-
tions, due to the repayment and/or disinvest-
ment of a large portien of the operations dating 
from the first half of i 995. This pi unge in the 
credit system's externa! assets underscores 
the high volatility that has characterised this 
type of transaction since 1992. 
Meanwhile, capital inflows fell to the equiv-
alent of 4.6 % of GDP in i 996, down i .4 per-
centage points on 1995 in terms of GDP. In 
contrast with the stabilisation in foreign direct 
investment, largely unchanged from the pre-
vious year, the relative significance of non-
resident purchases of government securities 
4i 
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CHART 111.1 
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rose in i 996, represented almost entirely by 
credit-system liabilities via repo sales. Thus, 
as in previous years, the behaviour of Spain's 
financia! account was highly influenced by the 
activíty of non-residents on the national public 
debt market. 
This chapter analyses the trends in the fi-
nancia! account of the Spanish economy in 
1996. The following section briefly describes 
the economic and financia! environment dur-
ing the year. Section 3 goes on to examine in 
detail the development of cross-border finan-
cia! flows, beginning with an analysis of for-
eign direct investment in Spain, whose pat-
tern of behaviour is linked to several cyclical 
and structural factors that differ from the de-
terminants at play in other financial flows. 
In i 996 international economic and finan-
cia! activity unfolded in a setting of positive 
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growth in output, which, as the year transpired, 
evidenced an increasingly greater divergence 
in the cyclical trends in the main industri-
alised countries. Whereas the growth rate of 
real output in the United States was relatively 
high throughout the year, there were signs of 
a certain tapering-off in Japan and the main 
European economies, with the exception of 
the United Kingdom, in the closing months of 
1996. In turn the recovery in the Spanish 
economy steadily firmed, reaching somewhat 
higher growth rates than the average rates in 
the EU. In this respect, the behaviour of capi-
tal flows to and from the Spanish economy 
was largely dictated by the trends in interest 
rate differentials and the peseta's exchange 
rate during the year. 
In i 996 stability was the keynote in 
Spain's financia! and foreign-exchange mar-
kets, in line with trends at the international 
level. This enabled the process of interest 
rate cuts to continue, with rates accommodat-
i ng a situation characterised by notable 
progress in the containment of inflation and in 
budget consolidatíon. In turn the peseta's ex-
change rate against European currencies ap-
precíated slightly - increasing by an average 
3.4 % against the D-Mark in 1996 - and held 
notably stable with respect to the currencies 
of the developed countries, as evidenced in a 
very modest average appreciation of 0.7 % 
(see Chart 111.3). 
As to the behaviour of interest rates on 
money and public debt markets, the succes-
sive cuts in the Banco de España intervention 
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% 
rate, amid steadily improving inflation 
prospects, were mirrored in the successive 
cuts in yíelds at ali terms. The course of 
short-term interest rates closely reflected the 
movements in the official interventíon rate, 
which was lowered on níne occasions be-
tween December 1995 and December 1996, 
for an accumulative decline of three percent-
age poínts. This process was accompanied 
by similar reductions in most European coun-
tri es, and, consequently, the spread in 
Spain's short-term interest rates vis-a-vis the 
rates in these countries, while narrowing 
somewhat, generally remained relatively high 
(see Chart 111.4). In most of the year, the slide 
in short-term interest rates was accompanied 
by downward interest rate expectations, inter-
rupted only in the summer months. 
In turn, long-term interest rate differentials 
narrowed considerably, producing a notable 
convergence with Germany's long-term rates 
(see Chart 111.4). Although this decline contin-
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ued throughout 1996, it intensified in the sec-
ond half of the year, reflecting the good infla-
tion prospects and the greater probability as-
signed by markets to Spain's chances of join-
ing the Monetary Union from the outset. In ear-
ly í 997 the ten-year bond differential with 
Gerniany slipped below 100 basis points, 
compared with 390 basis points in December 
1995. 
Against this economic and financia! back-
drop, non-resident demand focused on finan-
cia! assets issued at different maturities. This 
demand was prompted, on the one hand, by 
expectations of capital gains, given the likeli-
hood of interest rate cuts, and, on the other, 
by the ongoing high differential of short-term 
interest rates, at a time of notable stability in 
the peseta's exchange rate. From the stand-
poínt of resident sectors, the fall in national 
interest rates discouraged borrowing on ex-
terna! markets, while at the same time the 
favourable behaviour of the peseta's ex-
change rate led to a sizable fall in the volume 
of externa! short-term lending positions, par-
ticularly of national credit institutions and, to a 
lesser extent, the non-financia! private sector. 
m,3, CAPITAL MOVEMENTS BET\JVEEN 
SPAiN ANO ABROAD IN 1996 
In 1996 foreign direct investment in Spain 
eased somewhat in relation to 1995 (PTA 808 
billion against PTA 850 billion in 1995). This 
is largely associated with the cyclical weak-
eni ng in continental European economies 
and the ensuing stagnation in the supply of 
available medium- and long-term funds far 
investment abroad. Box 1 provides a brief 
overview of foreign direct investment in Spain 
in the recent past. 
On the latest data on foreign direct invest-
ment furnished by the economic authorities, 
nearly all foreign direct investment in 1996 -
as in 1995 - representad transactions involv-
ing purchases of firms (57 % of the total) and 
capital increases (35 % of the total), mainly 
relating to readjustments in the shareholder 
structures of national and foreign investment 
groups. As to the source of this investment, 
EU countries retained their traditional pre-
dominance, raising their share to 59 % of the 
total, up three points with respect to 1995. 
Mild increases were also recordad in the in-
ward investment flows of non-European 
OECD countries (11 % of the total compared 
with 8 % in 1995) and of Spanish firms con-
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trolled by foreign capital (27 % of the total 
against 25 % in i 995). By sector, the salid 
participation - as in 1995 - of the manufac-
turing industry (47 % of the total) and sectors 
specialising in financia! intermediation and 
real estate activities (28 % of the total), the 
share of both groups lost ground to the dis-
tributive trade, which absorbed 16 % of the 
total, up 6 percentage points in relation to 
1995. 
In 1996 non-resident purchases of Span-
ish general government securities were high-
ly sensitive to interest rate expectations, and 
they also reflected the impact of "coupon-
washing" operations, givíng rise to very 
volatile short-term movements in non-resi-
dent holdings of medium- and long-term 
government securities. 
As shown in Chart 111.5, on figures of the 
Central Book-Entry Office, the behaviour of 
non-residents' outright holdings closely 
matched the trends in the price index of the 
debt market. Whereas in the first half of 1996 
the expected gains in the market value of 
these securities caused the outstanding bal-
ance of non-residents' debt to rise, the sub-
sequent stabilisation in these expectations 
during the summer fuelled a strong disinvest-
ment which more than offset the earlier ac-
quisitions. Later, from September to Novem-
ber, purchases of these securities again 
surged, this being partly interrupted in De-
cember. 
In í 996, on data from the financia! ac-
count, non-resident activity on the debt mar-
ket mainly represented resident credit institu-
tions' liabilities via repo sales, while foreign 
investment in securities issued by the Span-
ish general government sector increased very 
moderately (PTA 250 billion, compared with 
PTA 2,093 billion in 1995). Moreover, in con-
trast with 1995, the increase in the general 
government sector's externa! liabilitíes in 
1996 was accompanied by a slide in the 
credit system's repo purchases. This indi-
cates that in i 996 the public sector's externa! 
financing was not channelled via credit insti-
tutions' transactions with non-residents, and 
the net effect on total financing was therefore 
expansionary (see Chart 111.6). 
The Treasury's resort to externa! credit 
markets in 1996 was likewise uneven, and in 
the summer, faced with temporary borrowing 
difficulties, it resorted more to externa! mar-
kets. However, in the year as a whole, gener-
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BOX 111.1 
Recent trends in foreign direcí investment in Spain 
Over the past decade, Spain has become one of the preferred host countries for foreign 
direct investment (FDI), systematically figuring at the top of the rankings of the world 
economies receiving this type of investment. 
More recently, however, the pattern of direct investment has undergone certain changes 
which, on the whole, have tended to reduce the importance of the role played by this type 
of financing in the late í 980s in terms of covering the economy's net borrowing requirement 
and its contríbution to the expansion of activity. Since ·¡ 991 the growth rate of foreign direct 
investment has been slowing down: whereas, in the three-year period 1989-1991, FDI rep-
resented 2.5% of GDP on average, in the years 1992-1996 this figure declined to 1.6% of 
GDP on average (see the adjoined table). This reflects the combination of several concur-
rent developments, sorne of an internatíonal nature and others strictly domestic. Notable, 
among the international factors was the appreciable decline in the volume of FDI abroad by 
the main industrialised countries, against a backdrop of less dynamic activity in these 
economies. On the domestic side, the Spanish economy was not immune to the cyclical 
weakening in world economic activity, while at the same time Spain's corporate profitability 
ratios worsened. This deterioration was particularly intense in the case of the manufactur-
ing industry, one of the major recipients of direct investment flows in recent years. 
But, as evidenced in the volume of direct investment in Spain since 1994, there has 
been a certain winding-down in the intense investment that characterised the second half 
of the 1980s, despite the economic recovery in the countries that traditionally export funds, 
the upturn in the Spanish economy and the improvement in corporate profits. Here it is 
worth bearing in mind, on the one hand, the high degree of penetration of foreign capital 
that now exists in several national industrial sectors. On the other hand, the streamlining of 
production induced by the creation of the single market, requiring cost cuts in a setting of 
heavier competition, most likely prompted the restructuring of corporate groups, in sorne 
cases involving a sizable volume of disinvestment. 
In any event, even though the development of this type of investment cannot be evalu-
ated from a short-term perspective, given the nature of the projects involved, further ad-
vanees in the multinationalisation of business activities in Spain will require continued im-
provement in macroeconomic stability, if the Spanish economy is to recover the competitive 
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al government borrowing abroad fell by PTA 
37 billion (against an increase of PTA 243 bil-
lion in 1995). 
The shift in non-resident demand towards 
repo debt positions, combined with the ab-
sence of pressure on the exchange rate of 
the peseta, resulted in a significant normali-
sation in the externa! activity of resident 
credit institutions in relation to í 995. Thus, in 
1996 the deposit and loan transactions 
abroad of resident banks and savings banks 
resulted in a net capital inflow of PTA 3,665 
billion (in contrast with a net outflow of PTA 
2,855 billion in i 995), reflecting the increase 
of PTA 2,422 billion in external liabilities and 
the decrease of PTA 1,243 billion in externa! 
assets (see Chart 111.7). As earlier noted, the 
expansion in liabilities represented the loan 
transactions in the debt portfolio of resident 
credit institutions via repo sales to the non-
resident sector (PTA i ,066 billion, compared 
with a fall of PTA 41 O billion in 1995) and 
short-term deposits (PTA 703 billion against 
PTA 226 billion in 1995). In turn the fall in ex-
terna! assets is explained by the cancellation 
of short-term deposits at non-resident banks 
(down by PTA i ,059 billion compared with an 
increase of PTA i ,91 O billion in í 995) and 
the virtually nil change in loans extended to 
non-residents vía repo purchases (down by 
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billion in i 995). Thus the credit system con-
tributed to the expansion of financing 
abroad. 
Whereas the net change in terms of exter-
na! liabílities minus externa! assets was posi-
tive in the general government and credit sys-
tem sectors, the change was negative by the 
arder of PTA 1,299 billion in the case of the 
non-financia! private sector. Thís was due, on 
the one hand, to the slide in foreign invest-
ment in negotiable securities and in external 
credit financing, and, on the other, to the larg-
er volume of Spanish investment abroad. 
In this respect, in í 996 nearly the entire in-
crease in the non-financial prívate sector's 
externa! liabilities represented the aforemen-
tioned foreign investment, excluding nego-
tiable securities, while non-resident purchas-
es of prívate negotiable securities, including 
the credit system, advanced very moderately. 
This behaviour, which contrasts with the 
spectacular upward course national stock 
markets, reflects the greater preference of 
non-residents for negotiable government se-
curities and the competition of other interna-
tional stock markets, which - also amid very 
favourable conditions - offered higher short-
term gains. In tum, external credit financing 
recorded net repayments of PTA í 31 billion, 
linked to the year's favourable exchange-rate 
conditions and the narrowing in Spain's inter-
est rate spreads vis-a-vis rates abroad. 
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(a) Only includes deposit and loan transactions. 
As to the externa! assets of this sector, 
whereas the growth in the deposit and loan 
caption was lower than in 1995 (PTA 979 bil-
lion against PTA 1,254 billion in 1995), the 
behaviour of Spanish investment abroad 
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- especially portfolio investment - was very 
expansionary (PTA i ,064 billion, up from PTA 
520 billion in i 995), against the backdrop of 
rising price trends on international fixed-in-
come and equity markets. 
The strengthening in national activity and 
the improvement in domestic firms' profit and 
loss accounts encouraged a further advance in 
the internationalisation of Spanish companies, 
as evidenced in the growth in direct invest-
ment abroad. In i 996, according to official in-
formation provided by the economic authori-
ties, purchases of new stakes in foreign com-
panies predominated (57 % of the total, up 
from 32 % in 1995), whereas the share of 
transactions involving capital increases was 
lower (36 % of the total against 49 % in 1995). 
As to the host countries of this type of invest-
ment, Latin American and EU countries ab-
sorbed 41 % and 33 % of the total, respective-
ly, while the share of non-European OECD 
countries and tax havens fell. Notable, in the 
breakdown by host sector, was the smaller rel-
ative significance of holding companies (non-
resident institutions that channel Spanish in-
vestment abroad), whose share went from 
66 % in 1995 to 49 % in 1996, losing ground to 
other sectors such as financia! intermediation, 
banking and insurance (28 % of the total) and 
mining industries (5 % of the total). 
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Balance of Payments in 1995 and 1996: main components 
Annual data 
1995 
Credits Debits Balance 
19 544.7 19 404.4 140.3 
11 344.7 13 539.2 -2 194.5 
4 983.6 2 759.1 2 224.5 
3 165.9 556.4 2609.5 
1 817.7 2202.7 -385.0 
1 702.6 2 185.4 -482.8 
19.7 20.1 -0.4 
1682.9 2 165.3 -482.4 
1 513.9 920.7 593.2 














in liabilities in assets CL-CA in liabilities 
4 195.4 4 351.7 -156.3 3 377.9 
- 519.8 -519.8 -
- 447.9 -447.9 -
- 71.9 -71.9 -
3 347.7 - 3 347.7 1 125.0 
764.7 - 764.7 811.4 
2583.0 - 2583.0 313.6 
847.8 4 678.1 -3830.3 2 252.9 
516.8 3372.2 -2855.4 2421.6 
243.1 51.5 191.6 -37.5 
87.9 1254.4 -1 166.5 -131.3 
- -846.2 846.2 -





21 537.6 223.7 
14 822.1 -1 886.3 
3 085.9 2 537.9 
622.8 2880.8 
2463.1 -343.0 
2 539.8 -751.9 
25.1 -2.8 
2 514.7 -749.1 
1 089.9 324.0 
77.1 806.7 
Change CL-CA in assets 
3 957.5 -579.5 
1 064.0 -1 064.0 
586.5 -586.5 
477.5 -477.5 
- 1 125.0 
- 811.4 
- 313.6 




3 071.7 -3 071.7 
- -450.8 
(a) From the resident's standpoint. A plus sign in the "Change in liabilities" column denotes an increase in liabilities vis-8.-vis non-residents, and a minus sign a decrease. 
A plus sign in the "Changa in assets" denotes an increase in assets vis-8.-vis non-residents, and a minus sign a decrease. 
(b) Excluding reserves. Credit institutions' foreign-currency-denominated transferable deposits are recordad net (changa in assets minus changa in liabilities) in the 
"Changa in assets" column; while credit institutions' peseta•denominated transferable deposits are recordad net (change in liabilitíes minus change in assets) in the "Change 
in liabilities" column. 
(e) A plus sign denotes a credit, and a minus signa debit. 































CHANGE IN LIABILITIES: 
lnvestment 
Other than listed securities 
Usted securities 
Other investment 
Credit institutions (b) 
General govemment 
Other residen/ sectors 





Credit institutions (b) 
General govemment 
Other residen/ sectors 
Reserves 
Errors and omissions (e) 
Source: Banco de España. 




QI QII Q 111 
CURRENT ACCOUNT 
21 761.3 5 079.0 5 480.5 5 347.0 
12 935.8 3 010.2 3 362.7 2 882.5 
5 623.7 1 128.9 1 366.6 1 738.0 
3 503.7 637.5 849.8 1190.0 
2120.1 491.3 516.8 548.1 
1 787.9 475.5 400.3 420.4 
22.3 4.9 5.2 5.8 
1 765.7 470.5 395.1 414.6 
1 413.8 464.5 351.0 306.0 
21 537.6 5072.7 5 610.7 5 140.8 
14 822.1 3 466.8 3 928.1 3 450.0 
3 085.9 705.9 748.6 814.1 
622.8 131.4 149.5 191.4 
2463.1 574.5 599.2 622.7 
2 539.8 593.9 641.7 670.7 
25.1 5.7 5.1 7.3 
2 514.7 588.2 636.5 663.4 
1 089.9 306.2 292.3 206.0 
223.7 6.3 -130.2 206.2 
-1 886.3 -456.6 -565.4 -567.4 
2 537.9 423.0 617.9 923.9 
2880.8 506.2 700.3 998.5 
-343.0 -83.2 -82.4 -74.7 
-751.9 -118.4 -241.4 -250.2 
-2.8 -0.7 " -1.5 
-749.1 -117.6 -241.4 -248.8 
324.0 158.3 58.7 100.0 
CAPITAL ACCOUNT 
883.8 207.9 225.9 202.6 
77.1 13.9 27.9 17.6 
806.7 194.0 198.0 185.1 
FINANCIAL ACCOUNT (a) 
1 125.0 557.3 57.1 41.9 
811.4 180.1 265.7 135.5 
313.6 377.2 -208.6 -93.6 
2 252.9 302.5 402.7 889.5 
2421.6 440.3 552.7 798.8 
-37.5 -134.5 71.7 -6.1 
-131.3 -3.3 -221.7 96.8 
1 064.0 253.9 135.3 126.8 
586.5 150.1 39.8 185.3 
477.5 103.8 95.5 -58.5 
-178.2 -228.2 -655.5 805.7 
-1243.3 -697.9 -949.8 451.4 
86.3 28.7 14.3 28.8 
978.8 441.0 280.0 325.5 
3 071.7 946.0 1 028.6 358.1 
450.8 88.4 19.2 32.1 


















































{b) Excluding reserves. Credit institutíons' foreígn-currency-denominated transferable deposits are recordad net (change in assets minus change in Habilities) in the 
"Change in assets" column; whi!e credit institutions' peseta-denominated transferable deposits are recorded net (changa in liabilitias minus changa in assets) in the "Change 
in liabilities" column. 
(e) A plus sign denotes a debit and a minus sign a credit. 
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TABLE IV.1.3 




QI Q 11 Q 111 QIV 
CREDITS 5 623.7 1 128.9 1 366.6 1 738.0 1 390.3 
Tourism and travel 3503.7 637.5 849.8 1 190.0 826.4 
Transportation 855.8 180.6 214.9 240.6 219.7 
Freight 318.8 74.1 82.2 71.8 90.7 
Passenger transport 327.0 64.9 82.5 106.9 72.7 
Air transport 320.5 63.7 81.3 104.6 70.8 
Overland and other transport 3.2 0.6 0.7 1.0 0.9 
Sea transport 3.3 0.6 0.4 1.3 1.0 
Other (a) 210.1 41.6 50.3 62.0 56.3 
Communication services 80.8 18.7 19.0 18.2 25.0 
Construction services 58.3 13.5 14.4 14.0 16.3 
lnsurance services (b) 111.6 37.0 23.2 24.7 26.7 
Financia! services 93.2 20.0 23.7 27.3 22.1 
Computer and information services 154.8 37.1 40.3 28.6 48.8 
Other business services 652.0 158.4 150.1 165.0 178.5 
Merchanting (c) 121.6 27.2 27.4 40.1 27.0 
Operational leasing (d) 23.5 5.4 5.3 5.2 7.5 
Miscellaneous business, professional and technical 506.9 125.9 117.5 119.6 144.0 
Personal, cultural and recreational services 31.5 6.4 7.6 9.4 8.2 
Audiovisual and related services 14.5 3.3 3.7 3.3 4.2 
Other cultural and recreational services 17.0 3.1 4.0 6.0 3.9 
Government services 51.9 13.0 14.3 12.5 12.1 
Royalties and license fees 30.2 6.6 9.2 7.8 6.7 
DEBITS 3 085.9 705.9 748.6 814.1 817.2 
Tourism and travel 622.8 131.4 149.5 191.4 150.6 
Transportation 875.6 188.0 220.0 236.7 230.9 
Freight 466.9 110.0 123.6 108.3 125.0 
Passenger transport 161.1 25.7 34.9 50.8 49.7 
Air transport 156.0 24.9 33.8 49.3 48.1 
Overland and other transport 1. 1 0.2 0.2 0.4 0.3 
Sea transport 4.0 0.7 0.8 1.1 1.3 
Other (a) 247.6 52.3 61.5 77.6 56.2 
Communication services 54.4 12.2 11.9 13.3 17.1 
Construction services 26.5 5.3 5.7 7.4 8.1 
lnsurance services (b) 150.0 37.6 38.3 43.3 30.8 
Financia! services 67.5 15.7 16.4 16.2 19.2 
Computer and information services 121.5 35.8 25.4 24.7 35.5 
Other business services 798.0 192.5 193.5 182.4 229.6 
Merchanting (e) 110.6 28.5 27.8 24.9 29.4 
Operational leasing (d) 36.9 7.8 9.2 10.3 9.6 
Miscellaneous business, professional and technical 650.5 156.2 156.5 147.2 190.6 
Personal, cultural and recreational services 131.3 25.5 29.8 39.3 36.7 
Audiovisual and related services 81.7 18.5 22.3 15.3 25.6 
Other cultural and recreational services 49.6 7.0 7.5 24.0 11.1 
Government services 58.0 13.5 16.5 14.0 14.0 
Royalties and license fees 180.2 48.4 41.6 45.4 44.8 
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Balance of services by component (continued) 
1996 
BALANCE 2537.9 
Tourism and travel 2 880.8 
Transportation -19.8 
Freight -148.2 
Passenger transport 165.9 
Air transport 164.5 
Overland and o/her transport 2.1 
Sea transport -0.7 
Other (a) -37.5 
Communication services 26.4 
Construction services 31.7 
lnsurance services (b) -38.3 
Financia! services 25.7 
Computer and information services 33.2 
Other business services -146.0 
Merchanting (e) 11.0 
Operational leasing (d) -13.4 
Miscellaneous business, professional and technical -143.6 
Personal, cultural and recreational services 
Audiovisual and related services 
Other cultural and recreational services 
Government services 
Royalties and license fees 
Source: Banco de España. 
(a) lncludes supporting and auxiliary servíces on transport. 
(b) Premiums minus claims. 
(e) lnc!udes other trade-related services. 












Other residen! sectors 




























































Q 11 Q 111 QIV 
617.9 923.9 573.1 
700.3 998.5 675.8 
-5.2 3.9 -11.2 
-41.4 -36.5 -34.3 
47.6 56.1 23.0 
47.5 55.3 22.8 
0.4 0.6 0.5 
-0.4 0.2 -0.3 
-11.3 -15.6 0.1 
7.1 4.9 7.9 
8.7 6.6 8.3 
-15.0 -18.5 -4.2 
7.3 11.2 2.9 
14.9 3.8 13.2 
-43.4 -17.4 -51.1 
-0.4 15.2 -2.5 
-3.9 -5.1 -2.1 
-39.0 -27.6 -46.6 
-22.2 -30.0 -28.5 
-18.7 -11.9 -21.4 
-3.5 -18.0 -7.1 
-2.2 -1.5 -1.9 




QII Q 111 QIV 
395.1 414.6 485.4 
321.3 338.9 387.1 
5.0 4.2 7.8 
68.9 71.4 90.5 
636.5 663.4 626.6 
204.5 203.2 248.9 
220.4 196.3 200.9 
211.6 263.8 176.8 
-241.4 -248.8 -141.3 
116.8 135.7 138.2 
-215.5 -192.0 -193.1 
-142.7 -192.4 -86.4 
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Credits 
Direct investment income 
Portfolio investment income 
Oistributed dividends 
Other portfolio investment 
lnterests on loans and deposits 
Debits 
Other than listed securities investment income 
Usted securities investment income 
Distributed dividends 
Other listed securities investment 
lnterests on loans and deposits 
Source: Banco de España. 
Credits 
General government 




Of which: with the EU 
Debits 
General government 










Of which: with the EU 
Sources: Banco de España and Ministry of Economy_ 




















































































203.3 185. 1 
292.6 282.2 
1996 































































Of which: with the EU 
Other sectors 




Of which: with the EU 
Other sectors 




Of which: with the EU 
Other sectors 
Disposal/acquisition of non-produced intangible assets 






















Financia! account by instrument and sector 
1996 
QI 
CHANGE IN LIABILITIES (a): 
lnvestment in Spain 1 125.0 557.3 
Other !han listed securities 811.4 180.1 
Credit institutions -8.9 9.9 
Other residen/ sectors 820.3 170.3 
Listed securities 313.6 377.2 
Credit institutions 198.4 77.0 
General government 249.8 132.9 
Other residen/ sectors -134.6 167.2 
Other investment 2 252.9 302.5 
Credit institutions (b) 2 421.6 440.3 
General government -37.5 -134.5 
Other residen! sectors -131.3 -3.3 
CHANGE IN ASSETS (a): 
Spanish investment abroad 1 064.0 253.9 
Direct 586.5 150.1 
Credit institutions -58.4 40.5 
Other resident sectors 644.9 109.5 
Portfolio 477.5 103.8 
Credit institutions 275.3 129.0 
Other resident sectors 202.2 -25.2 
Other investment -178.2 -228.2 
Credit institutions (b) -1 243.3 -697.9 
General government 86.3 28.7 
Other residen! sectors 978.8 441.0 
Reserves 3 071.7 946.0 































































































(b) Excluding reserves. Credlt institutions' foreign-currency-denomínated transferab!e deposits are recordad net (changa in assets minus changa in liabilities) in the 
"Change in assets" column, while credit institutions' peseta-denominated transferable deposits are recorded net (change in liabilities minus change in assets) in the "Change 
in liabilities" co!umn. 
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TABLE IV.1.9 




QI Q 11 Q 111 QIV 
CHANGE IN LIABILITIES (a): 
CREDIT INSTITUTIONS 2 611.2 527.2 571.5 790.2 722.2 
lnvestrnent 189.5 86.9 18.8 -8.6 92.4 
Other than listed securities -8.9 9.9 -6.9 3.2 -14.9 
Shares -8.5 9.5 -6.6 2.2 -13.6 
Other -0.4 0.4 -0.4 0.9 -1.3 
Usted secu rities 198.4 77.0 25.8 -11.7 107.3 
Shares 111.5 539 20.4 5.6 31.6 
Bonds and notes 91.6 31.4 4.8 -19.7 75.2 
Money market instruments -0.2 0.2 -0.1 -0.2 
Financia/ derivatives -4.6 -8.5 0.7 2.5 0.8 
Other investrnent 2 421.6 440.3 552.7 798.8 629.9 
Long-term 656.2 273.3 148.4 85.2 149.3 
Short-term 1 765.5 167.0 404.3 713.6 480.6 
Loans -3.4 -6.0 -1.6 1.4 2.8 
Repurchase agreements 1 065.9 251.9 303.5 579.5 -69.1 
Currency and deposits (b) 702.9 -78.9 102.3 132.7 546.8 
GENERALGOVERNMENT 212.3 -1.5 -27.2 -42.5 283.5 
lnvestrnent 249.8 132.9 -98.9 -36.4 252.1 
Bonds and notes 179.2 228.4 -78.8 -130.7 160.3 
Money market instruments 70.6 -95.5 -20.1 94.4 91.8 
Other 
Other investrnent -37.5 -134.5 71.7 -6.1 31.4 
Long-term 59.3 -9.8 22.0 15.9 31.1 
Short-term -96.7 -124.7 49.7 -22.0 0.3 
OTHER RESIDENT SECTOR$ 554.4 334.1 -84.5 183.6 121.2 
lnvestrnent 685.7 337.5 137.2 86.8 124.2 
Other than listed securities 820.3 170.3 272.7 132.3 245.0 
Shares 337.0 77.2 110. 1 41.2 108.5 
Other equity 178.3 42.3 32.0 37.2 66.9 
lntercompany debt transactions 91.7 1.9 75.3 2.5 12.0 
Real estate 213.2 48.9 55.2 51.4 57.7 
Usted securities -134.6 167.2 -135.5 -45.5 -120.8 
Usted shares and investment funds -83.5 163.0 -115.6 -76.4 -54.5 
Bonds and notes -7.8 6.7 -20.5 43.6 -37.7 
Money market instruments 4.4 0.6 1.3 -0.5 3.0 
Financia/ derivatives -47.6 -3.1 -0.8 -12.2 -31.6 
Other investrnent -131.3 -3.3 -221.7 96.8 -3.1 
Long-term -196.7 20.3 -221.9 18.4 -13.6 
Short-term 65.5 -23.6 0.2 78.4 10.5 
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TABLE IV.1.9 




QI Q 11 Q 111 Q IV 
CHANGE IN ASSETS (a): 
CREDIT INSTITUTIONS (e) -1 026.4 -528.3 -1 029.5 400.6 130.8 
lnvestment 216.9 169.6 -79.7 -50.7 177.8 
Direct -58.4 40.5 -175.3 45.7 30.6 
Shares 100.9 35.8 -14.7 46.3 33.4 
Other equity -160.4 4.5 -161.0 -0.8 -3.1 
Real estate 1.1 0.3 0.4 0.2 0.2 
Portfolio 275.3 129.0 95.5 -96.4 147.2 
Shares and investment tunds 8.1 -17.0 4.2 -2.5 23.4 
Bonds and notes 240.4 142.6 84.7 -106.1 119.2 
Money market instruments 8.9 -1.1 0.8 8.9 0.3 
Financia/ derivatives 17.9 4.5 5.8 3.2 4.3 
Other investment -1 243.3 -697.9 -949.8 451.4 -47.0 
Long-term -131.9 75.0 -95.7 -114.6 3.4 
Short-term -1111.5 -772.9 -854.1 565.9 -50.4 
Loans 43.8 -12.6 -5.6 -41.9 104.0 
Repurchase agreements -96.1 62.8 105.9 -68.2 -196.6 
Currency and deposits (d) -1 059.1 -823.1 -954.4 676.1 42.3 
GENERAL GOVERNMENT 86.3 28.7 14.3 28.8 14.4 
Other investment 86.3 28.7 14.3 28.8 14.4 
Long-term 77.9 8.6 34.4 14.3 20.7 
Short-term 8.4 20.1 -20.1 14.6 -6.3 
OTHER RESIDENT SECTORS 1 825.9 525.3 495.0 503.0 302.6 
lnvestment 847.1 84.3 215.0 177.5 370.2 
Direct 644.9 109.5 215.0 139.6 180.7 
Shares 454.1 42.3 204.1 67.0 140.7 
Other equity 151.6 33.2 25.7 61. 1 31.6 
lntercompany debt transactions 24.8 31.5 -17.9 9.0 2.2 
Real estate 14.3 2.5 3.0 2.6 6.2 
Portfolio 202.2 -25.2 37.9 189.5 
Shares and investment tunds 87.9 -7.1 14.5 20.1 60.4 
Bonds and notes 115.7 -15.7 -12.3 15.9 127.6 
Money market instruments -3.5 -5.5 -2.6 0.1 4.5 
Financia/ derivatives 2.1 3. 1 0.3 1.8 -3.1 
Other investment 978.8 441.0 280.0 325.5 -67.6 
Long-term 223.0 64.7 42.0 65.9 50.5 
Short-term 755.8 376.3 238.0 259.6 -118.1 
RESERVES 3 071.7 946.0 1 028.6 358.1 739.0 
Source: Banco de España 
(a) From the residenfs standpoint. A plus sign denotes an increase in the correspondíng asset or liability, anda minus signa decrease. 
(b) Transferable deposits in pesetas are recorded net, as change in liabilities minus change in assets. Transferable deposits in foreign currencies, which are also recorded 
net, are not included here but in the corresponding ''Change in assets" caption. 
(e) Reserves excluded. 
(d) Transferable deposits ín foreign currencies are recorded as change in liabilities minus change in assets. Transferable deposits in pesetas. which are also recorded 
net, are not included here but in the corresponding "Change in caption. 
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TABLE IV.1.10 




QI Q 11 Q 111 OIV 
Direct 808.9 165.7 278.7 142.8 221.1 
Unlisted shares 328.5 86.6 103.5 43.5 94.9 
Listed shares (a) -2.5 -14.4 13.0 7.3 -9.0 
Other equity capital 178.0 42.7 31.7 38.1 65.5 
Real estate 213.2 48.9 55.2 51.4 57.7 
lntercompany debt transactions 91.7 1.9 75.3 2.5 12.0 
Porlfolío 316.1 391.6 -221.7 -100.9 247.6 
Listed shares and investment funds 30.5 231.3 -108.2 -78.2 -13.9 
Other 285.6 160.3 -113.5 -22.7 261.6 
Sources: Banco de España and Ministry of Economy. 
(a) Estimate is based upon the ratio of direct investment in listed shares to total investment in listed shares, the data being provided by the Ministry of Economy. 








Credit institutions (b) 
General government 







Other resident sectors 
Foreign investment in Spain 
Other than listed securities 
Usted securities 




Credit institutions (b) 
Reserves 
Note: 
Balance of Payments in 1996 
Selected economic areas 
EU (a) 
Credits Debits Balance Credits 
... ... ... ... 
9192.5 9 822.5 -629.9 201.1 
4 316.3 1 909.8 2 406.5 372.3 
2930.6 351.6 2579.0 221.6 
1 385.6 1558.2 -172.6 150.7 
12.4 11.0 1.4 1.9 
... ... . .. ... 
... ... ... ... 
2.5 791.8 -789.4 " 
249.2 658.3 -409.1 12.7 
1 193.3 906.4 287.0 81.1 
840.2 53.3 787.0 20.2 
Change Change Change 
in in CL-CA in 
liabilities assets liabilities 
... ... ... ... 
496.9 21.8 475.1 -227.6 
506.6 » 506.6 -227.6 
-9.7 21.8 -31.5 » 
602.8 1 062.9 -460.0 -57.3 
565.0 - 565.0 7.7 
610.3 - 610.3 28.7 
-45.3 - -45.3 -21.0 
- 573.7 -573.7 -
- 388.6 -388.6 -
- 185.0 -185.0 -
37.9 489.2 -451.3 -65.0 
... ... ... ... 




Debits Balance Credits Debits Balance 
... ... ... . .. . .. 
307.5 -106.4 10 390.6 11 777.4 -1 386.8 
196.2 176.1 5 255.0 2 720.6 2 534.4 
18.4 203.2 3400.5 541.2 2859.3 
177.8 -27.2 1 854.4 2 179.4 -324.9 
0.8 1.1 18.2 16.9 1.4 
... ... ... ... .. . 
.. . . .. ... ... .. . 
20.1 -20.1 4.9 781.7 -776.7 
74.3 -61.6 274.4 710.8 -436.5 
14.2 66.9 492.9 251.8 241.1 
6.7 13.4 83.0 58.1 24.9 
Change Change Change 
in CL-CA in in CL-CA 
assets liabilities assets 
... ... .. . ... . .. 
-0.1 -227.6 262.8 7.7 255.1 
» -227.6 255.1 » 255.1 
-0.1 0.1 7.7 7.7 -0.1 
94.1 -151.4 698.4 1 265.6 -567.3 
- 7.7 688.6 - 688.6 
- 28.7 800.0 - 800.0 
- -21.0 -111.4 - -111.4 
7.8 -7.8 - 668.7 -668.7 
10.4 -10.4 - 479.0 -479.0 
-2.7 2.7 - 189.7 -189.7 
86.3 -151.3 9.7 597.0 -587.2 
... ... ... ... .. . 
. .. ... ... ... .. . 
EU: France, Belgium, Netherlands, Germany, ltaly, United Kingdom, lreland, Denmark, Greece, Portugal, Luxembourg, Austria, Finland, Sweden and their dependencies. 
EFTA: lceland, Norway, Switzerland, Liechtenstein and their dependencies. 
OECD: France, Belgium, Netherlands, Germany, ltaly, United Kingdom, lreland, Denmark, Greece, Portugal, Luxembourg, lceland, Norway, Sweden, Finland, Switzerland, 
Austria, Turkey, USA, Ganada, Japan, Australia, New Zealand, Mexico and their dependencies. 
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TABLE IV.1.11 
Balance of Payments in 1996 
Selected economic areas (continued) 
PTA bn 
NAFTA Latín America Central and Eastern Europe 
Credits Debits Balance Credits Debits Balance Credits Debits Balance 
Curren! account 
Goods 669.3 1 134.7 -465.5 703.5 564.8 138.7 230.1 158.4 71.7 
Services 541.6 573.6 -32.0 145.1 113.4 31.6 31.0 37.0 -5.9 
Tourism and travel 224.3 164.4 59.9 48.8 36.8 12.0 17. 1 7. 1 10.0 
Other services 317.2 409.2 -92.0 96.3 76.7 19.6 13.9 29.9 -15.9 
Labour income 3.7 4.4 -0.7 2.2 2.2 0.4 -0.3 
lnvestment income 
Credit institutions (b) 
General government 2.4 30.9 -28.5 4.6 4.5 O. 1 0.2 -0.1 
Other residen/ sectors 13.0 60.4 -47.4 21.0 1. 1 19.9 0.3 0.1 O. 1 
Cu rrent transfers 79.3 97.0 -17.7 35.7 36.2 -0.5 1.0 1.3 -0.4 
Capital account 10.7 7.4 3.2 8.8 7.3 1.5 0.2 0.1 0.1 
Change Change Change Change Change Change 
in in CL - CA in in CL- CA in in CL- CA 
liabilities assets liabilities assets liabilities assets 
Financia! account 
General government -36.1 -1.6 -34.5 -2.3 18.4 -20.7 -0.2 -0.2 
Portfolio investment -13.5 -13.5 -2.3 -2.3 -0.2 -0.2 
Other investment -22.5 -1.6 -21.0 18.4 -18.4 
Other residen! sectors 89.0 126.2 -37.2 11.7 81.5 -69.8 -1.8 5.4 -7.2 
Foreign investment in Spain 92.4 92.4 9.7 9.7 -1.9 -1.9 
Other than listed securities 120.4 120.4 11.2 11.2 1.4 1.4 
Usted securities -28.0 -28.0 -1.5 -1.5 -3.3 -3.3 
Spanish investment abroad 76.0 -76.0 100.2 -100.2 1.0 -1.0 
Direct 79.7 -79.7 91.8 -91.8 1.3 -1.3 
Portfolio -3.6 3.6 8.4 -8.4 -0.3 0.3 
Other investment -3.5 50.2 -53.6 2.0 -18.7 20.7 0.1 4.4 -4.3 
Credit institutions (b) 
Reserves 
Note: 
NAFTA: USA, Ganada, Mexico. 
LATIN AMERICA: Mexíco, Guatemala, Honduras, El Salvador, Nicaragua, Costa Rica, Panama, Cuba, Haiti, Dominican Republic, Colombia, Venezuela, Ecuador, Peru, 
Brasil, Chile, Bolivia, Paraguay, Uruguay, Argentina. 
EAST AND CENTRAL EUROPE: Estonia, Latvia, Lithuania, Poland, Czech Republic, Slovakia, Hungary, Romanía, Bulgaria, Albania, Croatia, Slovenia, Bosnia-Hercegov-
ina, Serbia and Montenegro and FYR Macedonia. 








Credit institutions (b) 
General govemment 







Other residen! sectors 
Foreign investment in Spain 
Other than listed securities 
Usted securities 




Credit institutions (b) 
Reserves 
Note: 
Balance of Payments in 1996 
Selected economic areas (continued) 
ACP 
Credits Debits Balance Credits 
... ... ... ... 
190.8 433.8 -243.0 351.0 
21.5 32.1 -10.6 33.2 
3.8 5.7 -1.9 8.6 
17.7 26.5 -8.7 24.5 
0.7 4.1 -3.5 0.1 
... ... ... .. 
... ... ... ... 
3.1 " 3.1 4.4 
5.7 0.5 5.3 1.3 
3.3 9.0 -5.7 12.6 















Change Change Change Change 
in in CL-CA in in 
liabilities assets liabilities assets 
... ... ... ... ... 
-8.4 8.6 -17.0 4.7 8.7 
-8.4 " -8.4 4.7 " 
" 8.6 -8.6 " 8.7 
-12.4 6.8 -19.2 0.8 10.5 
-11.2 - -11.2 -0.5 -
-4.5 - -4.5 2.9 -
-6.7 - -6.7 -3.4 -
- 1.3 -1.3 - 9.2 
- 1. 1 -1.1 - 9.3 
- 0.2 -0.2 - -0.1 
-1.2 5.5 -6.7 1.3 1.3 
... ... ... ... ... 




Balance Credits Debits Balance 
... ... ... .. . 
-570.4 261.2 266.8 -5.6 
-16.8 22.9 31.5 -8.6 
3.4 4.4 8.5 -4.1 
-20.2 18.5 23.0 -4.5 
-0.3 0.1 0.1 --0.1 
... ... . .. 
.. . ... ... 
4.4 " » " 
0.1 " 0.6 -0.6 
8.0 1.7 0.6 1.1 
1.8 0.8 » 0.7 
Change Change 
CL-CA in in CL-CA 
liabilities assets 
.. . ... ... . .. 
-4.0 4.7 " 4.7 
4.7 4.7 " 4.7 
-8.7 " " " 
-9.7 -3.0 2.6 -5.6 
-0.5 -6.1 - -6.1 
2.9 -2.8 - -2.8 
-3.4 -3.3 - -3.3 
-9.2 - 0.9 --0.9 
-9.3 - 0.7 -0.7 
0.1 - 0.2 -0.2 
" 3.1 1.6 1.5 
... ... .. . . .. 
... ... ... . .. 
ACP: Sudan, Mauritania, Mali, Burkina-Faso, Niger, Chad, Cape Verde, Senegal, Gambia, Guinea-Bissau, Guinea, Sierra-Leone, Liberia, lvory Coast, Ghana, Togo, Benin, 
Nigeria, Cameroon, Central African Republic, Equatorial Guinea, Sao Tome & Principe, Gabon, Congo, Zaire, Rwanda, Burundi, Angola, Ethiopia, Djibouti, Somalía, Kenya, 
Uganda, Tanzania, Seychelles, Mozambique, Madagascar, Mauritius, Comores, Zambia, Zimbabwe, Malawi, Namibia, Botswana, Swaziland, Lesotho, Belize, St. Christopher & 
Nevis, Haiti, Bahamas, Dominican Republic, Antigua and Barbuda, Dominica, Jamaica, St. Lucia, St. Vincent, Barbados, Trinidad & Tobago, Granada, Guyana, Surinam, Papua 
New Guinea, Tuvalu, Solomon lslands, Kiribati, Fiji, Vanuatu, Tonga, Western Samoa. 
OPEC: Algeria, Libya, Nigeria, Gabon, Venezuela, Iraq, lran, Saudi Arabia, Kuwait, Qatar, United Arab Emirates, Indonesia. 
NICS: Singapore, South Korea, Taiwan, Hong-Kong. 
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Balance of Payments in 1996 
Seiected economic areas (continued) 
ASEAN GIS 
Credits Debits Balance Credits Debits Balance Credits 
Current account 
Goods 195.2 306.8 -111.6 88.4 184.0 -95.6 154.8 
Services 20.5 30.4 -9.9 16.8 13.7 3.2 23.6 
Tourism and travel 1.5 9.7 -8.1 10.6 3.5 7. 1 
Other services 19.0 20.8 -1.8 6.2 10. 1 -3.9 23.6 
Labour income 0.2 -0.2 0.1 -0.1 0.2 
lnvestment income 
Credit institutions (b) 
General government 1.0 1.0 1.5 
Other residen/ sectors 2.4 0.3 2. 1 0.3 0.3 
Cu rrent transfers 0.8 2.3 -1.4 1.6 0.3 1.3 3.9 
Capital account 0.1 0.2 -0.1 1.3 0.1 1.3 
Change Change Change Change Change 
in in CL - CA líl in CL - CA in 
liabilities assets liabilities assets liabilities 
Financia! account 
General government 3.3 5.3 -2.0 0.5 0.5 -5.2 
Portfolio investment 3.3 3.3 0.5 0.5 
Other investment 5.3 -5.3 -5.2 
Other resident sectors 0.1 0.3 -0.1 6.9 -3.2 10.1 -89.5 
Foreign investment in Spain -1.3 -1.3 7.2 7.2 
Other than listed securities -0.4 -0.4 6.6 6.6 
Usted securities -0.9 -0.9 0.6 0.6 
Spanish investment abroad 1.4 -1.4 0.4 -0.4 
Direct 0.8 -0.8 0.4 -0.4 
Por/folio 0.6 -0.6 
Other investment 1.4 -1.1 2.6 -0.3 -3.6 3.3 -89.5 
Credit institutions (b) 
Reserves 
Source: Banco de España. 
(a) Transfers with the EU are recorded in this area. 
(b) Data on the breakdown of credit institutions' operations by economic area are not available 
Note: 
ASEAN: Thailand, Indonesia, Malaysia, Brunei. Singapore, Philippines. 
CIS: Russia. Ukraine, Belarus, Moldava, Armenia, Azerbaijan. Kazajstan, Turkmenistan, Uzbekistan, Tajikistan, Kirgizistan and Georgia. 
NOT ALLOCATED: Unallocated countries and territories 
















































Financia! account (a) 
Spanish investment abroad 
Direct 
Portfolio 
Foreign investment in Spain 
Other /han listed securities 
Usted securities 
Other investment 
Credit institutions (b) 
General govemment 
Other residen/ sectors 
Reserves 
Errors and omissions (e) 
Source: Banco de España. 
Balance of Payments in 1994 and 1995: main components 
Annual data 
1994 
Credits Debits Balance Credits 
16 842.3 17 769.4 -927.1 19 544.7 
9 889.1 11 855.8 -1 966.7 11 344.7 
4 546.2 2 595.1 1 951.1 4 983.6 
2875.4 553.2 2322.2 3 165.9 
1 670.8 2041.9 -371.1 1 817.7 
1 162.3 2 257.0 -1 094.7 1 702.6 
13.9 13. 1 0.9 19.7 
1 148.4 2 243.9 -1 095.6 1 682.9 
1 244.7 1 061.5 183.2 1 513.9 
431.1 69.6 361.5 849.7 
Change Change CL- CA Change in liabilities in assets in liabilities 




-1 355.4 -1 355.4 3 347.7 
1 262.5 1 262.5 764.7 
-2 617.9 -2 617.9 2 583.0 
1 533.2 -1 325.1 2 858.3 847.8 
1 367. 1 -2 099.7 3 466.8 516.8 
198.4 98.0 100.4 243.1 







19 404.4 140.3 
13 539.2 -2 194.5 
2 759.1 2 224.5 
556.4 2609.5 
2202.7 -385.0 
2 185.4 -482.8 
20.1 -0.4 
2 165.3 -482.4 
920.7 593.2 
69.6 780.0 
Change CL- CA in assets 







4 678.1 -3 830.3 
3 372.2 -2855.4 
51.5 191.6 
1 254.4 -1 166.5 
-846.2 846.2 
-764.0 
(a) From the resident's standpoint. A plus sign in the "Change in liabilities" column denotes an increase in liabilities vis-3.-vis non-residents, and a minus sign a decrease. 
A plus sign in the ·'Change in assets" denotes an increase in assets vis-8.-vis non-residents, and a minus sign a decrease. 
(b) Excluding reserves. Credit institutions' foreign-currency-denominated transferable deposits are recorded net (change in assets minus change in liabilities) in the 
"Change in assets" column; whi!e credit institutions· peseta-denominated transferable deposits are recorded net (change ín liabilities minus change in assets) in the "Change 
in liabilities" column. 
(e) A plus sign denotes a credit, and a minus sign a debit. 































CHANGE IN LiABILITIES: 
lnvestment 
Other than listad securities 
Listed securities 
Other investment 
Credit institutions (b) 
General government 
Other resident sectors 





Credit institutions (b) 
General government 
O/her residen/ sectors 
Reserves 
Errors and omissions (e) 
Source: Banco de España. 




01 O 11 O 111 
CURRENT ACCOUNT 
·--· -
19 544.7 4 867.4 4 787.0 4 751.0 
11 344.7 2 953.1 2 884.0 2427.2 
4 983.6 1 025.7 1 252.2 1 526.8 
3 165.9 604.1 778.7 1 076.6 
1 817.7 421.6 473.5 450.2 
1 702.6 385.8 428.9 397.1 
19.7 5.6 4.4 4.3 
1 682.9 380.2 424.5 392.8 
1 513.9 502.8 221.9 399.9 
19 404.4 4 882.9 4 950.5 4 598.2 
13 539.2 3 392.1 3 504.0 3 090.9 
2 759.1 660.7 671.1 710.8 
556.4 118.7 132.1 170.6 
2 202.7 541.9 539.0 540.2 
2 185.4 551.5 526.8 549.1 
20.1 3.6 3.8 5.3 
2 165.3 547.9 523.0 543.8 
920.7 278.6 248.6 247.5 
140.3 -15.5 -163.5 152.8 
-2 194.5 -439.1 -620.1 -663.6 
2 224.5 365.0 581.1 816.0 
2609.5 485.4 646.5 906.1 
-385.0 -120.4 -65.5 -90.0 
-482.8 -165.7 -97.9 -152.0 
-0.4 2.0 0.7 -1. 1 
-482.4 -167. 7 -98.5 -151.0 
593.2 224.2 -26.7 152.4 
CAPITAL ACCOUNT 
849.7 157.4 195.4 231.1 
69.6 14.5 14.0 17.4 
780.0 142.9 181.3 213.8 
~--- -
FINANCIAL ACCOUNT (a) 
·-~---·---
3 347.7 -127.6 1 552.7 599.8 
764.7 229.9 233.7 120.9 
2 583.0 -357.5 1 318.9 479.0 
847.8 633.2 -775.9 523.3 
516.8 321.6 -765.9 729.9 
243.1 325.0 31.4 -247.1 
87.9 -13.4 -41.4 40.4 
519.8 -59.0 349.7 34.7 
447.9 30.9 177.6 73.4 
71.9 -89.8 172.2 -38.7 
4 678.1 1 515.1 396.1 1 245.0 
3 372.2 762.4 228.2 1 132.8 
51.5 36.5 -15.3 32.9 
1 254.4 716.2 183.2 79.3 
-846.2 -982.1 -50.3 94.7 
764.0 159.0 99.0 115.3 


















































(b) Excluding reserves. Credit institutions' foreign-currency-denominated transferable deposits are recorded net (change in assets minus change in liabilities) in the 
"Change in assets" column; while credit institutions' peseta~denomínated transferable deposits are recorded net (change in liabilities minus change in assets) in the "Change 
in liabilities" co!umn. 
(e) A plus sign denotes a debit and a minus sign a credit. 
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TABLE IV.2.3 




01 QII Q 111 QIV 
CREDITS 4983.6 1 025.7 1 252.2 1 526.8 1 179.0 
Tourism and travel 3 165.9 604.1 778.7 1 076.6 706.4 
Transportation 729.5 159.6 201.6 194.2 174.1 
Freight 279.1 72.6 70.6 60.4 75.5 
Passenger transport 247.7 47.5 82.4 73.3 44.6 
Air transport 242.4 46.7 81.3 71.7 42.7 
Overland and other transport 2.7 0.4 0.6 0.8 0.9 
Sea transport 2.6 0.3 0.5 0.8 1.0 
Other (a) 202.7 39.6 48.6 60.5 54.1 
Communication services 67.5 17.2 15.3 16.0 19.0 
Construction services 58.3 15.8 14.2 15.7 12.6 
lnsurance services (b) 116.5 28.7 32.4 23.4 32.0 
Financia! services 75.8 17.3 19.5 18.2 20.8 
Computer and information services 127.8 25.5 31.4 33.0 37.9 
Other business services 533.4 129.8 131.8 125.9 146.0 
Merchanting (e) 71.9 20.9 17.5 15.9 17.6 
Operational leasing (d) 28.1 6.3 6.2 8.4 7.1 
Miscéllaneous business, professional and technical 433.4 102.6 108.0 101.5 121.2 
Personal, cultural and recreational services 27.1 5.6 7.5 6.9 7.2 
Audiovisual and related services 11.9 2.1 3.4 2.4 4.0 
Other cultural and recreational services 15.2 3.4 4.1 4.5 3.2 
Government services 57.3 15.3 14.1 11.8 16.1 
Royalties and license fees 24.4 6.7 5.8 5.1 6.8 
DEBITS 2 759.1 660.7 671.1 710.8 716.6 
Tourism and travel 556.4 118.7 132.1 170.6 134.9 
Transportation 788.8 176.5 205.4 203.2 203.8 
Freight 428.8 107.6 110.8 97.5 112.9 
Passenger transport 158.2 27.1 33.8 49.8 47.4 
Air transport 153.7 26.2 32.8 48.8 46.0 
Overland and other transport 0.9 0.2 0.2 0.3 0.3 
Sea transport 3.5 0.7 0.8 0.7 1.2 
Other (a) 201.7 41.7 60.7 55.8 43.4 
Communication services 49.6 10.1 11.2 11.9 16.4 
Construction services 32.8 6.6 8.0 5.4 12.8 
lnsurance services (b) 139.9 33.5 35.7 36.4 34.3 
Financia! services 70.5 18.2 16.6 17.3 18.4 
Computer and information services 90.6 20.0 20.2 22.3 28.2 
Other business services 708.7 177.5 166.1 163.6 201.4 
Merchanting (e) 107.7 26.5 26.2 24.3 30.6 
Operational leasing (d) 31.3 7.1 7.7 8.3 8.2 
Miscellaneous business, professional and technical 569.6 143.9 132.1 131.0 162.6 
Personal, cultural and recreational services 95.7 24.8 24.5 25.9 20.4 
Audiovisual and related services 72.6 19.8 19.5 17.9 15.4 
Other cultural and recreational services 23.0 5.0 4.9 8.0 5.1 
Government services 67.7 24.9 16.4 13.8 12.5 
Royalties and license fees 158.5 49.8 34.9 40.3 33.5 
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Balance of services by component (continued) 
BALANCE 










lnsurance services (b) 
Financia! services 
Computer and information services 
Other business services 
Merchanting (e) 
Operational leasing (d) 
Miscellaneous business, prolessional and technical 
Personal, cultural and recreational services 
Audiovisual and related services 
Other cultural and recreational services 
Government services 
Royalties and license fees 
Source: Banco de Espafla. 
(a) lncludes supporting and auxilíary services on transport. 
(b) Premiums minus claims. 
(e) lncludes other trade-related services. 












Other residen! sectors 
Source: Banco de Espana. 
1995 
01 
2 224.5 365.0 






















lnvestment income by sector 
1995 
01 
1 682.9 380.2 
1 409.2 328.6 
21.1 3.8 
252.6 47.9 











O 11 O 111 O IV 
581.1 816.0 462.3 
646.5 906.1 571.5 
-3.8 -9.0 -29.7 
-40.2 -37.1 -37.5 
48.6 23.5 -2.9 
48.5 22.8 -3.3 
0.4 0.5 0.7 
-0.4 0.1 -0.2 
-12.1 4.7 10.7 
4.1 4.1 2.7 
6.2 10.2 -0.1 
-3.3 -13.0 -2.3 
2.9 0.9 2.4 
11.2 10.8 9.7 
-34.3 -37.8 -55.4 
-8.7 -8.4 -13.0 
-1.5 0.1 -1.0 
-24.1 -29.5 -41.4 
-17.0 -19.1 -13.2 
-16.1 -15.5 -11.4 
-0.9 -3.5 -1.8 
-2.4 -2.0 3.5 




011 Q 111 O IV 
424.5 392.8 485.3 
368.8 329.0 382.8 
4.6 4.2 8.5 
51.1 59.6 94.1 
523.0 543.8 550.6 
207.4 182.7 219.0 
173.0 177.7 185.6 
142.6 183.3 145.9 
-98.5 -151.0 -65.2 
161.4 146.3 163.8 
-168.4 -173.5 -177.1 
-91.5 -123.7 -51.9 
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Credits 
Direct investment income 
Portfolio investment income 
Distributed dividends 
Other portfofio investment 
lnterests on loans and deposits 
Debits 
Other than listed securities investment income 
Usted securities investment income 
Distributed dividends 
Other listed securities investment 
1 nterests on loans and deposits 
Source: Banco de España. 
Credits 
General government 




Of which: with the EU 
Debits 
General government 










Of which: with the EU 
Sources: Banco de España and Ministry of Economy. 























































































































































































Ot which: with the EU 
Other sectors 




Ot which: with the EU 
Other sectors 




Ot which: with the EU 
Other sectors 
Disposal/acquisition of non-produced intangible assets 






















Financia! account by instrument and sector 
1995 
01 
CHANGE IN LIABILITIES (a): 
lnvestment in Spain 3 347.7 -127.6 
Other !han listed securities 764.7 229.9 
Credit institutions 34.9 3.7 
Other residen/ sectors 729.7 226.2 
Listed securities 2 583.0 -357.5 
Credit institutions 66.5 2.4 
General government 2 093.0 -368.4 
Other residen/ sectors 423.5 8.5 
Other investment 847.8 633.2 
Credit institutions (b) 516.8 321.6 
General governrnent 243.1 325.0 
Other residen! sectors 87.9 -13.4 
CHANGE IN ASSETS (a) 
Spanish investment abroad 519.8 -59.0 
Direct 447.9 30.9 
Credit institutions 137.5 -39.0 
O/her residen/ sectors 310.4 69.9 
Portfolio 71.9 -89.8 
Credit institutions 67.7 -17.8 
Other residen/ sectors 4.2 -72.0 
Other investment 4 678.1 1 515.1 
Credit institutions (b) 3 372.2 762.4 
General government 51.5 36.5 
Other residen! sectors 1 254.4 716.2 
Reserves -846.2 -982.1 
Source: Banco de España. 
(a) From the resident's standpoint. A plus sign denotes an increase in the corresponding asset or liabi!ity, and a minus 
(b) Excluding reserves. Credit institutions· foreign-currency-denominated transferable deposits are recorded net 
'"Change in assets" column, while credit institutions' peseta-denominated transferable deposíts are recorded net (change in 





O 11 O 111 QIV 
195.4 231.1 265.7 
194.0 230.1 264.2 
166.0 214.8 246.0 
165.9 214.8 245.9 
28.0 15.3 18.2 
1.4 1.0 1.6 
14.0 17.4 23.7 
11.3 14.2 19.9 
4.0 5.7 13.3 
3.9 5.6 4.2 
7.3 8.5 6.6 
2.7 3.2 3.9 
181.3 213.8 242.0 
182.7 215.9 244.3 
162.0 209.1 232.7 
162.0 209.2 241.7 
20.7 6.8 11.6 




O 11 O 111 O IV 
1 552.7 599.8 1 322.8 
233.7 120.9 180.2 
15.3 -0.2 16. 1 
218.4 121. 1 164.1 
1 318.9 479.0 1 142.6 
4.1 0.3 59.6 
1 116.4 376.4 968.5 
198.4 102.2 114.4 
-775.9 523.3 467.2 
-765.9 729.9 231.1 
31.4 -247.1 133.8 
-41.4 40.4 102.3 
349.7 34.7 194.3 
177.6 73.4 166.1 
118.9 13.9 43.7 
58.7 59.5 122.4 
172.2 -38.7 28.2 
15.7 25.1 44.8 
156.5 -63.8 -16.5 
396.1 1 245.0 1 521.9 
228.2 1 132.8 1 248.9 
-15.3 32.9 -2.7 
183.2 79.3 275.7 
-50.3 94.7 91.6 
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TABLE IV.2.9 




01 011 O 111 OIV 
CHANGE IN LIABILITIES (a): 
CREDIT INSTITUTIONS 618.2 327.8 -746.5 730.0 306.9 
lnvestmenl 101.4 6.1 19.4 0.1 75.8 
Other than listed securities 34.9 3.7 15.3 -0.2 16.1 
Shares 21.2 2.0 7.0 -11 13.3 
Other 13.8 1.7 8.3 0.9 2.9 
Usted securities 66.5 2.4 4.1 0.3 59.6 
Shares 116.6 17.4 37.2 27.0 34.9 
Bonds and notes -71.0 -19.6 -31.2 -36.7 16.4 
Money market instruments 0.3 -0.5 0.3 
Financia/ derivatives 20.8 4.3 -1.5 10.0 B.O 
Other investment 516.8 321.6 -765.9 729.9 231.1 
Long-term 690.7 136.4 228.6 195.2 130.6 
Short-term -174.0 185.2 -994.5 534.7 100.6 
Loans 10.2 59 4.2 
Repurchase agreements -409.8 -460.4 -194.7 107.7 137.5 
Currency and deposits (b) 225.6 639.6 -799.8 427.0 -41.2 
GENERAL GOVERNMENT 2 336.1 -43.4 1 147.9 129.4 1 102.3 
investment 2 093.0 -368.4 1 116.4 376.4 968.5 
Bonds and notes 1 944.5 -361.5 949.9 325.9 1 030.2 
Money market instruments 148.5 -6.9 166.6 50.5 -61.7 
Other 
Other investment 243.1 325.0 31.4 -247.1 133.8 
Long-term 102.7 -5.7 -7.8 27.0 89.1 
Short-term 140.4 330.6 39.2 -274.1 44.7 
OTHER RESIDENT SECTORS 1 241.1 221.2 375.4 263.7 380.8 
lnvestment 1 153.2 234.7 416.8 223.3 278.5 
Other !han listed securities 729.7 226.2 218.4 121.1 164.1 
Shares 368.5 85.1 119.7 60.7 103.0 
Other equity 94.1 15.2 26.0 25.1 27.7 
lntercompany debt transactions 82.7 83.3 19.9 -9.1 -11.4 
Real estate 184.4 42.5 52.8 44.4 44.7 
Usted securities 423.5 8.5 198.4 102.2 114.4 
Listed shares and investment funds 416.6 -15.1 166.0 94.6 171.0 
Bonds and notes 24.8 23.3 37.7 -1. 1 -35.0 
Money market instruments -3.1 -0.5 --4.2 1.6 
Financia/ derivatives -14.8 0.8 -1.0 7. 1 -21.6 
Other investment 87.9 -13.4 -41.4 40.4 102.3 
Long-term -51.9 -30.2 -82.1 18.1 42.3 
Short-term 139.8 16.8 40.8 22.3 60.0 
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TABLE IV.2.9 




01 O 11 O 111 O IV 
CHANGE IN ASSETS (a): 
CREDIT INSTITUTIONS (e) 3 577.4 705.6 362.7 1 171.8 1 337.3 
lnvestment 205.2 -56.8 134.5 39.0 88.5 
Direct 137.5 -39.0 118.9 13.9 43.7 
Shares 103.5 -44.4 104.9 13.2 29.8 
Other equity 29.9 6.3 13.9 0.7 9.0 
Real estate 4.0 -0.9 4.9 
Portfolio 67.7 -17.8 15.7 25.1 44.8 
Shares and investment funds 24.2 4.9 -2.6 19.4 2.6 
Bonds and notes 67.9 -28.0 24.9 31.0 40.0 
Money market instruments -33.1 O. 1 -6.7 -26.1 -0.4 
Financia/ derivatives 8.7 5. 1 0.2 0.8 2.6 
Other investment 3 372.2 762.4 228.2 1 132.8 1 248.9 
Long-term 277.7 59.1 117.3 127.8 -26.6 
Short-term 3 094.5 703.3 110.9 1 005.0 1 275.4 
Loans -52.3 4.2 -52.9 -41.7 38.1 
Repurchase agreements 1 236.9 -397.4 524.5 800.3 309.5 
Currency and deposits (d) 1 909.9 1 096.5 -360.7 246.4 927.8 
GENERAL GOVERNMENT 51.5 36.5 -15.3 32.9 -2.7 
Other investment 51.5 36.5 -15.3 32.9 -2.7 
Long-term 49.7 16.8 12.9 6.1 13.9 
Short-term 1.7 19.7 -28.2 26.8 -16.6 
OTHER RESIDENT SECTORS 1 569.1 714.1 398.4 75.0 381.6 
lnvestment 314.6 -2.1 215.2 -4.3 105.8 
Direct 310.4 69.9 58.7 59.5 122.4 
Shares 189.7 53.7 7.9 15.6 112.5 
Other equity 105.2 27.2 28.4 18.3 31.3 
lntercompany debt transactions 8.5 -13.7 20.3 25.8 -23.9 
Real estate 6.9 2.6 2.0 -0.2 2.5 
Portfolio 4.2 -72.0 156.5 -63.8 -16.5 
Shares and investment tunds 42.1 0.4 90.7 2.7 -51.7 
Bonds and notes -53.9 -88.1 60.9 -59.0 32.3 
Money market instruments 7.8 12.6 1.7 -7.8 1.3 
Financia/ derivatives 8.2 3.2 3.2 0.3 1.5 
Other investment 1 254.4 716.2 183.2 79.3 275.7 
Long-term 177.7 75.3 28.9 33.0 40.5 
Short-term 1 076.7 640.9 154.3 46.3 235.2 
RESERVES -846.2 -982.1 -50.3 94.7 91.6 
Source: Banco de Espaíla. 
(a) From the resident's standpoint. A plus sign denotes an increase in the corresponding asset or liability anda minus signa decrease. 
(b) Transferable deposits in pesetas are recorded net, as in liabilities minus change in assets. Transferable deposits in foreign currencies, which are also recorded 
net, are not included here but in the corresponding "Change in caption. 
(e) Reserves excluded. 
(d) Transferab!e deposits in foreign currencies are recorded net. as change in liabilities minus change in assets. Transferable deposits in pesetas, which are also recorded 
net, are not included here but in the corresponding "Change in liabilities" caption. 
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TABLE IV.2.10 




01 O 11 O 111 O IV 
Direct 849.5 261.3 249.8 124.1 213.8 
Unlisted shares 389.7 87.1 126.7 59.6 116.2 
Listed shares (a) 84.8 31.4 16.0 3.2 33.6 
Other equity capital 107.8 16.9 34.3 26.0 30.6 
Real estate 184.4 42.5 52.8 44.4 44.7 
lntercompany debt transactions 82.7 83.3 19.9 -9.1 -11.4 
Portfolio 2 498.2 -388.9 1 302.9 475.7 1 109.0 
Listed shares and investment funds 448.4 -29.0 187.2 118.4 172.4 
Other 2 049.8 -359.9 1 115.7 357.3 936.6 
Sources: Banco de España and Ministry of Economy. 
(a) Estímate is based upon the ratio of direct investment in listed shares to total investment in listed shares, the data being provided by the Ministry of Economy. 
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TABLE IV.2.11 
Balance of Payments in 1995 
Selected economic areas 
PTA bn 
EU (a) EFTA OECD 
Credits Debits Balance Credits Debits Balance Credits Debits Balance 
Curren! account 
Goods 8 071.8 8 787.0 -715.1 204.5 294.3 -89.8 9165.7 10 706.7 -1 541.0 
Services 3 859.8 1 725.5 2 134.2 339.4 136.8 202.6 4 668.1 2 454.0 2 214.1 
Tourism and travel 2 673.4 291.1 2382.4 209.5 177 191.8 3065.2 488.2 2576.9 
Other services 1 186.3 1 434.5 -248.1 129.9 119.2 10.8 1 603.0 1 965.8 -362.8 
Labour income 10.4 8.6 1.8 1.7 0.8 0.9 15.4 14.6 0.8 
lnvestment income 
Credit institutions (b) 
General govemment 2.9 644.9 -642.0 3.0 -3.0 5.8 644.3 -638.5 
Other residen/ sectors 180.9 506.2 -325.3 26.5 58.6 -32.1 222.0 560.7 -338.7 
Current transfers 1 309.6 755.7 553.9 79.1 13.8 65.3 456.4 237.8 218.6 
Capital account 819.5 49.9 769.6 17.1 4.5 12.5 82.4 47.2 35.2 
Change Change Change Change Change Change 
in in CL - CA in in CL- CA in in CL - CA 
liabilities assets liabilities assets liabilities assets 
__ .,,, ____ . -----~---
Financia! account 
General government 2 215.3 3.4 2 211.8 -21.2 0.1 -21.3 2 109.3 6.1 2 103.2 
Portfolio investment 1 981.5 1 981.5 -1.1 -1.1 2 049.5 2 049.5 
Other investment 233.8 3.4 230.4 -20.2 0.1 -20.2 59.8 6.1 53.7 
Other residen! sectors 1 042.9 860.4 182.5 -22.4 7.3 -29.7 1 171.8 1 029.3 142.5 
Foreign investment in Spain 892.8 892.8 11.5 11.5 1 121.8 1 121.8 
Other than listed securities 570.6 570.6 56.7 56.7 691.8 691.8 
Usted securities 322.2 322.2 -45.1 -45.1 430.0 430.0 
Spanish investment abroad 114.9 -114.9 11.0 -11.0 131.3 -131.3 
Oirect 122.8 -122.8 9.0 -9.0 163.4 -163.4 
Portfolio -7.8 7.8 2.0 -2.0 -32.2 32.2 
Other investment 150.1 745.4 -595.4 -33.9 -3.7 -30.2 50.0 898.0 -848.1 
Credit institutions (b) 
Reserves 
Note: 
EU: France, Belgium, Netherlands, Germany, ltaly, United Kingdom. !reland, Denmark, Greece, Portugal, Luxembourg, Austria, Finland, Sweden and their dependencies. 
EFTA: !celand, Norway, Switzerland, Liechtenstein and their dependencies. 
OECD: France, Be!gium, Nether!ands, Germany, ltaly, United Kingdom, lreland, Oenmark, Greece, Portugal, Luxembourg, lce!and, Norway. Sweden, Finland, Switzerland, 
Austria, Turkey, USA Canada, Japan, Australia, New Zealand, Mexico and their dependencies. 
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TABLE IV.2.11 
Balance of Payments in 1995 
Selected economic areas (continued) 
PTA bn 
NAFTA Latin America Central and Eastern Europe 
Credits Debits Balance Credits Debits Balance Credits Debits Balance 
Current account 
Goods 602.8 1 077.2 -474.4 599.6 556.5 43.1 171.0 167.9 3.1 
Services 441.0 552.4 -111.4 109.3 91.5 17.8 23.1 25.9 -2.8 
Tourism and travel 162.4 174.9 -12.5 35.6 27.8 7.8 12.9 6. 1 6.8 
Other services 278.6 377.5 -98.9 73.7 63.7 /O.O 10.2 19.8 -9.6 
Labour incorne 3.2 4.7 -1.5 2.8 1.1 1.8 0.1 -0.1 
lnvestment income 
Credit institutions (b) 
General government 2.9 38.4 -35.4 5.7 5.7 O. 1 0.1 
Other residen/ sectors 20.5 53.0 -32.6 19.5 1. 1 18.4 O. 1 0.1 
Curren! transfers 72.3 89.6 -17.3 30.6 28.6 2.0 0.6 2.2 -1.5 
Capital account 6.8 8.0 -1.2 5.3 5.3 0.1 0.1 
-----···--· ----~~-· 
Change Change Change Change Change Change 
in in CL - CA in in CL - CA in in CL- CA 
liabilities assets liabilities assets liabilities assets 
Financia! account 
General government 105.4 1.5 103.9 1.0 16.7 -15.8 -0.6 0.6 
Portfolio investment 75.4 75.4 1.0 1.0 
Other investment 30.0 1.5 28.5 16.7 -16.7 -0.6 0.6 
Other residen! sectors 214.9 180.6 34.3 14.1 154.6 -140.5 2.0 2.2 -0.2 
Foreign investment in Spain 210.4 210.4 14.5 14.5 2.0 2.0 
Other than listed securities 57.7 57.7 12.0 12.0 1.8 1.8 
Usted securities 152.7 152.7 2.5 2.5 0.2 0.2 
Spanish investment abroad 9.9 -9.9 171.3 -171.3 3.0 -3.0 
Direct 31.8 -31.8 134.0 -134.0 3.0 -3.0 
Portfolio -21.9 21.9 37.3 -37.3 
Other investment 4.5 170.7 -166.2 -0.4 -16.7 16.3 -0.8 0.8 
Credit institutions (b) 
Reserves 
Note: 
NAFTA: USA. Ganada, Mexico. 
LATIN AMERICA: Mexico, Guatemala, Honduras, El Salvador, Nicaragua, Costa Rica, Panama, Cuba. Haiti, Dominican Republic, Colombia, Venezuela, Ecuador, Peru. 
Brasil, Chile, Bolivia, Paraguay, Uruguay, Argentina. 
EAST AND CENTRAL EUROPE: Estonia, Latvia, Lithuania, Poland, Czech Republic, Slovakia, Hungary, Romanía, Bulgaria, Albania, Croatia, Slovenia, Bosnia-Hercegov-
ina, Serbia and Montenegro and FYR Macedonia. 
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TABLE IV.2.11 
Balance of Payments in 1995 
Selected economic areas (continued) 
PTA bn 
ACP OPEC NICS 
1 
Credits Debits Balance Credits Debits Balance Credits Debits Balance 
Current account 
Goods 127.0 363.4 -236.5 336.3 766.3 -429.9 225.3 265.2 -39.9 
Services 11.5 24.3 -12.8 26.1 40.7 -14.6 11.2 23.4 -12.2 
Tourism and travel 2.7 4.2 -1.5 7.5 4.9 2.6 2.3 6.5 -4.3 
Other services 8.8 20.1 -11.3 18.6 358 -17.2 8.9 16.8 -7.9 
Labour income 0.8 3.5 -2.6 0.1 0.2 -0.1 0.1 0.1 
lnvestment income 
Credit institutions (b) 
General government 2.4 2.4 2.0 2.0 
Other resident sectors 1.7 0.6 11 2.4 0.8 1.6 -0.3 0.4 
Cu rrent transfers 4.2 7.8 -3.7 8.9 3.1 5.8 1.4 0.6 0.8 
Capital account 0.6 0.6 í.9 1.2 0.6 0.1 0.1 
Change Change Change Change Change Change 
in in CL - CA in in CL- CA líl in CL- CA 
liabilities assets liabilities assets liabilities assets 
Financia! account 
General government 0.6 1.6 -1.0 -6.0 9.4 -15.5 -26.6 -26.6 
Portfolio investment 0.6 0.6 -6.0 -6.0 -26.6 -26.6 
Other investment 1.6 -1.6 9.4 -9.4 
Other residen! sectors 0.5 24.3 -23.7 10.6 22.3 -11.6 2.5 2.6 -0.1 
Foreign investment in Spain 1.9 1.9 9.2 9.2 2.4 2.4 
O/her than listed securities 2.1 2.1 8.2 8.2 1.3 1.3 
Usted securities -0.2 -0.2 1.0 1.0 11 1. 1 
Spanish investment abroad 22.5 -22.5 5.3 -5.3 2.2 -2.2 
Oirect 23.2 -23.2 5.2 -5.2 2.2 -2.2 
Por/folio -0.7 0.7 0.1 -0.1 
Other investment -1.4 1.8 -3.2 1.4 17.0 -15.5 0.1 0.4 -0.3 
Credit institutions (b) 
Reserves 
Note: 
ACP: Sudan, Mauritania, Mali, Burkina-Faso, Niger, Chad, Cape Verde, Senegal, Gambia, Guinea-Bissau, Guinea, Sierra-Leone, Liberia, lvory Coast, Ghana, Togo, Benin, 
Nigeria, Cameroon, Central African Repub!íc. Equatorial Guinea, Sao Tome & Prlncipe, Gabon, Congo, Zaire, Rwanda. Burundi, Angola, Ethiopia, Djibouti, Somalía, Kenya, 
Uganda, Tanzania, Seychelles, Mozambique, Madagascar, Mauritius, Comeres, Zambia, Zimbabwe, Malawi, Namibia, Botswana, Swaziland, Lesotho, Belize, St. Christopher & 
Nevis, Haiti, Bahamas, Dominican Republic, Antigua and Barbuda, Dominica, Jamaica, St Lucia, St. Vincent, Barbados, Trinidad & Tobago, Grenada, Guyana, Surinam, Papua 
New Guinea, Tuvalu, Solomon lslands, Kiribati, Fiji, Vanuatu, Tonga, Western Samoa. 
OPEC: Algeria, Ubya, Nigeria, Gabon, Venezuela, Iraq, lran, Saudí Arabia, Kuwait, Qatar, United Arab Emirates, Indonesia, 
NICS Singapore, South Korea, Taiwan, Hong-Kong. 
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Balance of Payments in 1995 
Selected economic areas (continued) 
ASEAN CIS 
Credits Debits Balance Credits Debits Balance Credits 
Current account 
Goods 151.1 258.1 -107.0 60.3 198.8 -138.5 113.5 
Services 7.3 24.0 -16.6 11.2 11.6 -0.4 28.5 
Tourism and travel 0.8 9.6 -8.9 6.3 1.8 4.5 
Other services 6.6 14.4 -7.8 4.9 9.7 -4.9 28.5 
Labour income 0.1 -0.1 0.2 
lnvestment income 
Credit institutions (b) 
General government 1.0 0.9 1.8 
O/her residen/ sectors 0.3 O. 1 0.2 0.1 
Curren! transfers 0.4 1.6 -1.2 0.5 0.4 0.2 3.8 
Capital account 0.2 0.3 -0.1 0.3 0.3 -1.4 
------·· 
Change Change Change Change Change 
In in CL- CA in in CL - CA in 
liabilities assets liabilities assets liabilities 
Financia! account 
General government -26.7 5.8 -32.4 -0.3 
Portfolio investment -26.7 -26.7 
Other investment 5.8 -5.8 -0.3 
Other residen! sectors -0.3 -1.9 1.6 6.5 -1.1 7.6 -33.0 
Foreign investment in Spain -0.4 -0.4 6.2 6.2 -5.1 
Other than listed securities -0.2 -0.2 6.2 6.2 
Usted securities -0.2 -0.2 -5.1 
Spanish investment abroad 2.5 -2.5 -0.3 0.3 
Direct 2.5 -2.5 -0.3 0.3 
Por/folio 
Other investment 0.1 -4.4 4.5 0.3 -0.8 11 -27.9 
Credit institutions (b) 
Reserves 
Source: Banco de España 
(a) Transfers with the EU are recorded in this area. 
(b) Data on the breakdown of credit institutions' operations by economic area are not available. 
Note: 
ASEAN: Thailand, Indonesia, Malaysia, Brunei, Singapore, Philippines 
CIS· Russia, Ukraine, Be!arus, Moldava, Armenia, Azerbaijan, Kazajstan, Turkmenistan, Uzbekistan, Tajikistan, Kirgizistan and Georgia 
NOT ALLOCATED: Unallocated countries and territories. 































01 11 TR O 111 O IV 
CREDITS 10 248.4 2 500.7 2 506.1 2 472.0 2 769.5 
Curren! account 10 065.9 2 447.9 2 475.8 2 429.5 2 712.7 
Goods 5 656.2 1 455.3 1 442.9 1 178.6 1 579.4 
Services 2 828.3 603.9 673.7 879.3 671.5 
Tourism and travel 1 878.4 376.3 432.5 632.0 437.6 
Other services 950.0 227.6 241.2 247.3 233.9 
lncome 791.3 193.8 185.7 164.6 247.2 
Transfers 790.1 194.9 173.6 207.1 214.5 
General government 118.5 30.0 17.2 32.7 38.6 
Of which: with the EU 69.0 22.3 8.6 24.6 13.5 
Other sectors 671.6 164.9 156.4 174.4 175.9 
Of which. with the EU 271.6 66.0 58.8 61.6 85.2 
Capital account 182.4 52.8 30.3 42.5 56.8 
Capital transfers 182.1 52.7 30.3 42.4 56.7 
General government 162.5 46.3 24.0 34.0 58.2 
Of which: with the EU 153.7 46.3 23.9 34.0 49.5 
Other sectors 19.5 6.4 6.3 8.4 -1.5 
Disposal of non-produced intangible assets 0.4 0.1 0.1 0.1 
DEBITS 11 931.2 2 941.5 3 059.2 2 698.8 3 231.6 
Current account 11 900.3 2 934.1 3 047.8 2 694.8 3 223.6 
Goods 8 620.0 2 165.9 2 238.4 1 891.1 2 324.6 
Services 1 619.8 386.2 392.2 413.0 428.4 
Tourism and travel 429.3 88.1 92.8 133.8 114.7 
Other services 1 190.5 298.1 299.4 279.3 313.7 
lncome 1 150.4 261.3 297.5 274.0 317.6 
Transfers 510.1 120.7 119.7 116.7 153.0 
General government 378.7 84.1 91.1 80.5 122.9 
Of which: with the EU 363.9 80.5 88.2 77.4 117.8 
Other sectors 131.4 36.6 28.6 36.2 30.0 
Capital account 30.9 7.4 11.4 4.0 B.O 
Capital transfers 22.6 5.1 9.9 2.6 5.0 
General government 10.8 2.4 5.9 2.4 
Of which. with the EU 10.8 2.4 5.9 2.4 
Other sectors 11.8 2.6 4.0 2.6 2.6 
Acquisition of non-produced intangible assets 8.3 2.3 1.5 1.4 3.0 
BALANCE -1 682.8 -440.8 -553.1 -226.8 -462.1 
Curren! account -1 834.4 -486.2 -572.0 -265.3 -510.9 
Goods -2 963.8 -710.6 -795.5 -712.6 -745.1 
Services 1 208.5 217.7 281.5 466.2 243.1 
Tourism and travel 1 449.1 288.2 339.7 498.3 322.9 
Other services -240.6 -70.5 -58.2 -32.0 -79.8 
lncome -359.1 -67.5 -111.8 -109.4 -70.4 
Transfers 280.0 74.2 53.9 90.4 61.5 
General government -260.2 -54.1 -73.9 -47.8 -84.3 
Of which: with the EU -294.9 -58.2 -79.5 -52.9 -104.3 
Other sectors 540.1 128.3 127.8 138.2 145.8 
Of which: with the EU 271.6 66.0 58.8 61.6 85.2 
Capital accounl 151.6 45.4 18.9 38.5 48.8 
Capital transíers 159.5 47.6 20.4 39.8 51.7 
General government 151.8 43.9 18.0 34.0 55.8 
Of which: with the EU 143.0 43.9 18.0 34.0 471 
Other sectors 7.7 3.7 2.3 5.8 -4.1 
Disposal/acquisition of non-produced intangible assets -7.9 -2.2 -1.5 -1.3 -2.9 
Source: Banco de España and Ministry of Economy. 
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TABLE IV.3.2 




01 011 o 111 OIV 
CREDITS 11 777.7 2 773.6 2 870.0 2 929.2 3 205.1 
Current account 11 387.0 2 682.5 2778.3 2 801.5 3 124.7 
Goods 6 224.7 1 553.8 1 598.2 1 323.5 1 749.1 
Services 3 046.3 587.0 708.7 981.1 769.5 
Tourism and travel 1 991.1 352.6 441.9 712.7 483.9 
Other services 1 055.2 234.3 266.8 268.4 285.7 
lncome 1 132.8 256.4 282.6 258.4 335.4 
Transfers 983.3 285.4 188.8 238.5 270.6 
General government 196.0 66.3 17.0 54.4 58.2 
Of which: with /he EU 154.8 47.1 9.2 47.9 50.6 
Other sectors 787.3 219.1 171.8 184.1 212.4 
Of which: with the EU 423.9 128.4 93.4 90.9 111.2 
Capital account 390.7 91.0 91.6 127.7 80.4 
Capital transfers 390.2 90.9 91.5 127.6 80.3 
General government 361.9 89.5 85.4 115.8 71.2 
Of which: with the EU 356.1 83.7 85.4 115.8 71.2 
Other sectors 28.2 1.4 6.1 11.7 9.1 
Disposal of non-produced intangible assets 0.5 0.2 0.1 0.1 0.2 
DEBITS 13 501.6 3 153.5 3 480.8 3 237.9 3 629.4 
Current account 13 463.6 3143.3 3 469.7 3234.2 3 616.4 
Goods 9 383.9 2 226.1 2 435.0 2 190.7 2 532.1 
Services 1 789.0 390.6 422.1 479.7 496.6 
Tourism and travel 473.4 84.3 96.3 153.8 138.9 
Other services 1 315.6 306.3 325.7 325.9 357.7 
lncome 1 577.8 363.6 426.8 384.0 403.3 
Transfers 712.9 162.9 185.8 179.8 184.4 
General government 552.9 131.9 145.0 137.8 138.1 
Of which: with the EU 532.8 124.3 140.3 134.9 133.3 
Other sectors 160.0 31.0 40.8 41.9 46.3 
Capital account 38.0 10.2 11.1 3.7 13.0 
Capital transfers 32.8 8.6 10.0 2.4 11.8 
General government 13.0 2.8 7.1 3.1 
Of whích: wíth /he EU 13.0 2.8 7.1 3.1 
Other sectors 19.7 5.8 2.9 2.4 8.7 
Acquisition of non-produced intangible assets 5.2 1.5 1.1 1.3 1.2 
BALANCE -1 723.9 -379.9 -610.9 -308.7 -424.3 
Current account -2 076.6 -460.8 -691.4 -432.7 -491.7 
Goods -3159.3 -672.3 -836.8 -867.2 -782.9 
Services 1 257.3 196.4 286.6 501.4 273.0 
Tourism and travel 1517.8 268.3 345.6 558.9 345.0 
Other services -260.4 -72.0 -59.0 -57.5 -72.0 
lncome -445.0 -107.2 -144.2 -125.7 -67.9 
Transfers 270.4 122.4 3.0 58.8 86.2 
General government -356.9 -65.6 -128.0 -83.4 -79.9 
Of whích: wíth the EU -378.0 -77.2 -131.1 -87.0 -82.7 
Other sectors 627.3 188.0 131.0 142.2 166.1 
Of whích: wíth the EU 423.9 128.4 93.4 90.9 111.2 
Capital account 352.7 80.8 80.5 124.0 67.4 
Capital transfers 357.4 82.2 81.5 125.2 68.5 
General government 348.9 86.6 78.3 115.8 68.1 
Of whích: wíth the EU 343.1 80.9 78.3 115.8 68.1 
Other sectors 8.5 -4.4 3.2 9.4 0.3 
Disposal/acquisition of non-produced intangible assets -4.7 -1.4 -1.0 -1.2 -1.1 
Source: Banco de España and Ministry of Economy. 
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TABLE IV.3.3 




01 O 11 O 111 OIV 
CREDITS 13 183.9 3 113.6 3 130.3 3 261.9 3 678.1 
Curren! account 12751.2 3 055.4 3 015.9 3 144.4 3 535.5 
Goods 6 757.3 1 693.0 1 703.7 1 430.5 1 930.1 
Services 3 447.0 677.8 797.3 1 097.2 874.7 
Tourism and travel 2 265.1 408.8 523.4 789.3 543.5 
Other services 1 181.9 269.0 273.8 307.9 331.2 
lncome 1 442.4 371.4 299.5 358.3 413.3 
Transfers 1 104.5 313.2 215.5 258.4 317.3 
General governrnent 177.4 38.4 30.9 31.1 77.1 
Of which: with the EU 126.8 20.2 20.0 23.1 63.6 
Other sectors 927.1 274.8 184.6 227.3 240.3 
Of which: with the EU 457.5 151.6 79.1 109. 1 117.8 
Capital account 432.7 58.2 114.3 117.6 142.6 
Capital transfers 429.3 57.9 114.1 117.3 140.0 
General government 391.1 48.8 105.0 109.0 128.3 
01 which: with the EU 391.0 48.8 105.0 109.0 128.2 
Other sectors 38.1 9.1 9.1 8.3 11.7 
Disposal of non-produced intangible assets 3.4 0.2 0.3 0.2 2.6 
DEBITS 14 987.0 3 690.0 3 884.7 3 576.2 3 836.0 
Curren! account 14 936.8 3 673.3 3 877.0 3 562.3 3 824.1 
Goods 9 845.7 2 507.2 2 602.6 2 221.4 2 514.6 
Services 2 175.0 506.3 517.8 582.6 568.2 
Tourism and travel 566.0 96.5 119.1 194.4 155.9 
Other services 1 609.0 409.8 398.7 388.2 412.3 
lncome 2 030.1 425.9 534.4 525.9 543.9 
Transfers 886.0 233.9 222.2 232.4 197.4 
General government 661.4 186.5 167.7 174.0 133.2 
Of which: with the EU 633.2 172.1 162.5 170.6 127.9 
Other sectors 224.6 47.4 54.5 58.4 64.3 
Capital account 50.2 16.7 7.7 13.9 11.9 
Capital transfers 39.1 12.1 5.0 11.8 10.1 
General government 14.7 7.5 4.2 3.0 
Of which: with the EU 14.6 7.5 4.2 2.9 
Other sectors 24.4 4.6 5.0 7.7 7.1 
Acquisition of non-produced intangible assets 11.2 4.6 2.7 2.1 1.8 
BALANCE -1 803.1 -576.5 -754.4 -314.3 -157.9 
Curren! account -2 185.6 -618.0 -861.1 -417.9 -288.6 
Goods -3 088.5 -814.2 -898.9 -790.9 -584.5 
Services 1 272.0 171.5 279.4 514.6 306.5 
Tourism and travel 1 699.1 312.3 404.3 595.0 387.6 
Other services -427.1 -140.8 -124.9 -80.3 -81.1 
lncome -587.6 -54.6 -234.9 -167.6 -130.5 
Transfers 218.6 79.3 -6.7 26.0 119.9 
General government -483.9 -148.1 -136.7 -142.9 -56.1 
Of which: with the EU -506.3 -151.9 -142.6 -147.5 -64.3 
Other sectors 702.5 227.4 130.1 168.9 176.0 
Of which: with the EU 457.5 151.6 79.1 109.1 117.8 
Capital account 382.4 41.5 106.6 103.6 130.7 
Capital transfers 390.2 45.8 109.0 105.5 129.9 
General government 376.5 41.3 105.0 104.8 125.3 
Of which: with the EU 376.4 41.3 105.0 104.8 125.3 
Other sectors 13.8 4.5 4.0 0.6 4.6 
Disposal/acquisition o! non-produced intangible assets -7.8 -4.4 -2.4 -1.9 0.8 
Source: Banco de España and Ministry of Economy. 
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TABLE IV.3.4 




01 QII a 111 QIV 
CREDITS 14 893.8 3 226.4 3 610.8 3 867.9 4 188.7 
Curren! account 14 418.7 3 161.7 3 560.6 3 763.5 3 932.9 
Goods 7 876.5 1 832.0 2 008.6 1 779.7 2 256.1 
Services 3 938.8 754.9 903.6 1 311.1 969.2 
Tourism and travel 2 514.1 461.8 559.7 908.2 584.4 
Other services 1 424.7 293.1 343.8 402.9 384.8 
lncome 1 505.1 308.5 388.5 415.2 392.9 
Transfers 1 098.2 266.2 260.0 257.4 314.6 
General government 123.5 27.0 34.5 38.0 24.1 
Of which: with the EU 110.4 25.7 31.8 32.4 20.4 
Other seciors 974.7 239.2 225.5 219.4 290.6 
Of which: with the EU 602.1 159.7 139.8 110.4 192.2 
Capital account 475.2 64.7 50.2 104.4 255.8 
Capital transfers 461.7 59.6 49.7 97.7 254.6 
General government 417.9 48.3 40.8 87.6 241.2 
Of which: with the EU 417.0 47.5 40.8 87.6 241.1 
Other sectors 43.8 11.4 8.9 10.1 13.5 
Disposal of non-produced intangible assets 13.4 5.1 0.5 6.7 1.2 
DEBITS 15 203.1 3 473.7 3 919.5 3 740.8 4 069.1 
Current account 15 146.1 3 460.9 3 904.9 3 724.5 4 055.8 
Goods 9 773.2 2 251.3 2 521.5 2 307.0 2 693.4 
Services 2 503.1 541.6 619.2 707.7 634.6 
Tourism and travel 602.7 138.8 136.5 192.3 135.1 
Other services 1 900.5 402.8 482.7 515.4 499.5 
lncome 1 952.7 432.7 532.4 473.4 514.2 
Transfers 917.1 235.2 231.7 236.4 213.7 
General government 746.9 186.5 192.4 193.0 175.0 
Of which: with the EU 725.0 182.5 187.4 184.9 170.2 
Other sectors 170.1 48.7 39.3 43.5 38.6 
Capital account 57.0 12.8 14.6 16.3 13.2 
Capital transfers 43.2 9.5 10.9 12.4 10.5 
General government 16.6 3.5 4.2 5.2 3.8 
Of which: with the EU 15.6 3.5 3.2 5.2 3.8 
Other sectors 26.6 6.1 6.7 7.2 6.6 
Acquisition of non-produced intangible assets 13.7 3.3 3.7 4.0 2.8 
BALANCE -309.2 -247.3 -308.6 127.1 119.7 
Curren! account -727.4 -299.3 -344.2 39.0 -123.0 
Goods -1 896.7 -419.3 -512.9 -527.3 -437.2 
Services 1 435.7 213.3 284.3 603.5 334.7 
Tourism and travel 1 911.5 323.0 423.2 716.0 449.3 
Other services -475.8 -109.7 -138.9 -112.5 -114.6 
lncome -447.6 -124.2 -143.9 -58.2 -121.3 
Transfers 181.2 31.0 28.3 21.0 100.9 
General government -623.4 -159.5 -158.0 -154.9 -151.0 
Of which: with the EU -614.6 -156.8 -155.5 -152.5 -149.8 
Other sectors 804.6 190.5 186.2 175.9 251.9 
Of which: with the EU 602.1 159.7 139.8 110.4 192.2 
Capital account 418.2 51.9 35.6 88.1 242.6 
Capital transfers 418.5 50.1 38.8 85.4 244.2 
General government 401.2 44.8 36.6 82.5 237.3 
Of which: with the EU 401.4 44.1 37.6 82.4 237.3 
¡ 
Other sectors 17.2 5.3 2.2 2.9 6.8 
Disposal/acquisition of non-produced intangible assets -0.3 1.8 -3.2 2.7 -1.6 
Source: Banco de España and Ministry of Economy. 
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TABLE IV.3.5 




QI O 11 O 111 QIV 
CREDITS 17 273.4 4 146.8 4 257.3 4 140.3 4 728.9 
Current account. 16 842.3 4 040.0 4 195.8 4 101.9 4 504.7 
Goods 9 889.1 2 445.1 2 537.3 2 113.4 2 793.3 
Services 4 546.2 895.1 1 112.7 1 419.1 1 119.4 
Tourism and travel 2 875.4 517.5 705.8 1 000.0 652.2 
Other services 1 670.8 377.6 406.9 419.0 467.2 
lncome 1 162.3 312.7 288.8 264.8 296.0 
Translers 1 244.7 387.1 257.0 304.6 296.0 
General government 108.2 48.4 17.7 10.2 31.9 
Ot which: with the EU 82.9 43.5 13.6 4.7 21.1 
Other sectors 1 136.5 338.7 239.2 294.4 264.2 
Of which. with the EU 700.3 243.9 130.8 174.8 150.9 
Capital accrn.mt 431.1 106.8 61.5 38.4 224.3 
Capital translers 422.7 104.4 60.4 37.6 220.3 
General government 367.2 88.7 46.6 25.5 206.4 
Of which: with /he EU 367. 1 88.7 46.5 255 206.4 
Other sectors 55.5 15.7 138 12.i 13.9 
Disposal of non-produced intangible assets 8.4 2.4 1.1 0.8 4.0 
DEB!TS 17 839.0 4 254.1 4 510.8 4 221.7 4 852.4 
Curren! account 17 769.4 4 239.6 4 493.2 4 204.7 4 831.9 
Goods 11 855.8 2 717.7 3 056. i 2 733.0 3 349.1 
Services 2 595.1 609.8 619.5 689.4 676.3 
Tourism and travel 553.2 119.7 120.4 172.9 140.1 
Other services 2 041.9 490.1 499.1 516.5 536.2 
lncome 2 257.0 583.3 544.3 502.2 627.1 
Transfers 1 061.5 328.7 273.2 280.1 179.4 
General government 855.2 277.2 224.2 229.1 124.7 
01 vvhich.· with the EU 796.3 265.8 208.5 214.7 107.2 
Other sectors 206.3 51.5 49.1 51.0 54.7 
Capital account 139.6 14.5 17.6 17.0 20.5 
Capital transfers 57.5 10.2 16.0 14.5 16.8 
General government 19.1 1.2 5.3 6.3 6.4 
Of which: with the EU 17.6 1.2 5.3 6.0 5.2 
Other sectors 38.4 9.1 10.7 8.2 10.4 
Acquisition of non-produced intangible assets 12.1 4.3 1.6 2.5 3.7 
BALANCE -565.6 -107.3 -253.5 -81.4 -123.5 
Current account -927.1 -199.6 -297.5 -102.8 -327.2 
Goods -1 966.7 -272.6 -518.8 -619.6 -555.8 
Services 1 951.1 285.2 493.1 729.6 443.0 
Tourism and travel 2 322.2 397.7 585.3 827.1 512.0 
Other services -371.1 -112.5 -92.2 -97.5 -69.0 
lncome -1 094.7 -270.7 -255.5 -237.3 -331.2 
Transfers 183.2 58.4 -16.3 24.5 1-i6.6 
Genera! government -747.0 -228.8 -206.4 -218.9 -92.8 
Of which. vvith the EU -713.4 -2223 -194.9 -210.1 -86.1 
Other sectors 930.2 287.2 190.1 243.4 209.5 
Of vvhich: with the EU 700.3 243.9 130.8 174.8 150.9 
Capital account 361.5 92.3 44.0 21.4 203.8 
Capital transfers 365.2 94.2 44.4 23.1 203.5 
General government 348.1 87.6 41.3 19.3 200.0 
Of which: with the EU 349.5 87.5 41.3 19.4 201.2 
Other sectors 17.1 6.6 3.1 3.9 3.5 
Disposal/acauisiiion of non-produced intangible assets -3.7 -1.9 -0.5 -1.7 0.3 







The definition of geographical and economic areas used in this appendix is as follows: 
EUROPEAN UNlON: comprises Spain's fourteen Community partners. lntra-Community trade not 
allocated to a country is also included. 
OEGD: included in addition to the EU members are United States, Ganada, Mexico, Norway, 
Switzerland, lceland, Turkey, Australia, Japan and New Zealand. The following recent OECD entrants 
have been excluded: Czech Republic, Hungary, Poland and South Korea. 
OPEC: includes Saudi Arabia, Algeria, United Arab Emirates, Gabon, lran, Iraq, Indonesia, Kuwait, 
Libya, Nigeria, Qatar and Venezuela. Ecuador, which was a member until 1992, has been excluded from 
the time series. 
GIS and other central and eastern European countries: includes the countries of the former Soviet 
Union (Estonia, Latvia and Lithuania and the countries making up the Commonwealth of lndependent 
States (CIS): Ukraine, Belarus, Moldava, Russia, Georgia, Armenia, Azerbaijan, Kazakhstan, Turkmenistan, 
Uzbekistan, Tajikistan and Kyrgyzstan), Poland, Czech Republic, Slovak Republic, Hungary, Romanía, 
Bulgaria, Albania, Slovenia, Croatia, Bosnia-Herzegovina, Serbia and Montenegro, and FYR Macedonia. 
CENTRAL AND SOUTH AMERICA: includes the entire American continent except United States, 
Ganada, Mexico and Venezuela. 
South East Asían NICs: Hong Kong, Taiwan, Singapore and South Korea. 
REST OF THE WORLD: ali countries not included in the foregoing groups. 
Furthermore, the data published refer to the finai figures provided by the Departamento de Adua-
nas (Spanish Customs Department), except those far 1996, which are provisional. 
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Foreign trade by geographical area: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
- ~- ----·- -- -- -- --
TOTAL 5 115 4 955 6 051 6 989 8 396 8 898 9637 10 205 10 131 12 306 14 107 15 436 
OECD 3 183 3 688 4 649 5 547 6 656 7 131 7 740 8 212 8 000 9 737 11147 12 256 
EU 1 987 2 655 3 491 4 206 5 074 5 566 6 076 6 502 6 308 7 878 9 154 10 227 
Germany 538 750 974 1 130 1 359 1464 1 559 1 677 1 515 1 792 2 155 2285 
France 471 587 773 942 1 157 1 309 1 464 1 631 1 700 2 154 2354 2 755 
United Kingdom 330 383 425 498 549 602 728 745 754 984 1 113 1 278 
Ita/y 233 360 533 674 835 906 965 1 003 856 1 071 1 263 1 472 
Netherlands 109 151 196 243 276 330 340 355 348 476 602 603 
Belgium-Luxembourg 85 132 194 221 265 274 285 325 351 415 491 546 
Portugal 40 64 101 144 197 224 264 277 269 339 420 453 
lreland 26 30 38 48 58 63 75 91 88 115 150 141 
Denmark 27 36 47 51 64 71 76 86 85 101 117 130 
Greece 10 12 19 19 20 21 24 25 21 31 49 55 
Sweden 65 81 106 132 168 162 152 136 125 162 183 231 
Austria 30 41 50 61 70 74 72 76 107 129 129 156 
Finland 22 29 35 45 56 66 71 76 90 109 128 123 
United States 556 488 501 628 763 748 770 750 739 895 912 978 
Japan 174 244 271 359 402 398 454 477 435 440 474 436 
Canada 21 19 26 31 41 46 46 57 50 54 79 71 
Rest of OECD 444 281 358 323 376 373 394 426 468 470 529 544 
OPEC 1 037 551 570 463 618 646 680 582 591 741 802 964 
CIS and other Central and Eastern 
European Countries 116 84 160 187 215 196 144 162 208 273 383 357 
Central and South America 248 210 190 240 261 248 281 293 316 400 467 482 
South-east Asían NICs 50 80 135 184 198 200 249 264 234 245 278 279 
Rest ol the world 464 332 300 357 431 453 540 662 700 886 1 031 1 098 
Unclassilied 18 10 49 12 18 24 4 28 82 24 ,, ,, 
Source: Departamento de Aduanas. 
(a) Provisional data. 
Foreign trade by geographical area: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
----
TOTAL 4 109 3 816 4 212 4 660 5135 5 631 6 065 6 658 7 755 9 747 11 340 12 931 
OECD 2 913 2 984 3 360 3 797 4 236 4 690 5136 5 571 6 231 7 988 9 190 10 434 
EU 2 212 2 391 2 772 3 152 3 534 4 026 4 523 4 868 5 348 6 900 8 096 9 238 
Germany 392 447 500 561 616 758 992 1 043 1 133 1 374 1 717 1 879 
France 637 689 785 864 1 001 1 162 1 243 1 347 1 466 1972 2240 2 601 
United Kingdom 348 339 398 455 517 510 474 503 638 801 899 1 099 
Ita/y 288 303 380 448 485 600 705 716 704 899 1 024 1 130 
Netherlands 225 218 227 228 237 266 267 288 284 409 413 446 
Belgium-Luxembourg 104 108 126 158 164 172 193 217 238 295 347 383 
Portugal 90 132 190 259 322 345 409 501 563 766 944 1 112 
lreland 14 16 17 20 24 19 22 19 32 42 42 56 
Oenmark 26 32 30 29 30 31 39 41 47 63 78 81 
Greece 16 26 28 33 38 43 47 50 63 90 113 126 
Sweden 39 42 47 45 48 55 63 66 88 75 102 119 
Austria 17 22 27 31 31 40 46 57 70 81 93 109 
Finland 17 17 18 21 22 24 22 21 22 34 42 38 
United States 408 350 342 367 385 330 297 317 373 475 477 544 
Japan 53 42 46 55 63 64 61 62 72 133 158 155 
Canada 42 43 44 54 45 36 37 34 46 57 56 56 
Rest of OECD 198 158 155 168 209 235 217 290 392 423 402 441 
OPEC 290 205 182 204 195 190 212 238 307 304 336 351 
CIS and other Central and Eastern 
European Countries 115 64 68 56 75 69 94 90 129 184 231 318 
Central and South America 172 161 132 127 147 145 144 201 305 402 553 684 
South-east Asían NICs 36 33 42 64 63 64 91 91 158 216 225 261 
Rest of the world 508 341 331 350 342 357 378 434 587 640 733 789 
Unclassified 77 31 96 62 77 116 8 34 38 13 72 95 
Source: Departamento de Aduancts. 
(a) Provisional data 
BANCO DE ESPN,J!\ THE SPANS: 1 97 
Consumer goods 




Other consumer non-durables 
Capital goods 






Other capital goods 
lntermediate goods 
lntermediate agricultural, forestry 
and fishing products 
lntermediate energy products 




Source: Departamento de Aduanas. 
(a) Provisional data. 
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lntermediate energy products 




Source: Departamento de Aduanas, 
(a) Provisional data. 
98 
World total: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996(a 
474 737 1 086 1 420 
168 253 349 413 
184 301 484 669 
64 128 254 372 
120 173 230 297 
122 182 252 338 
582 772 1 132 1 472 
446 580 832 1 055 
42 73 146 258 
32 59 124 174 
1 3 3 
2 5 4 5 
7 8 15 76 
94 119 154 159 
4 058 3 446 3 834 4 091 






1 751 1 865 


































































































324 315 267 279 292 278 302 298 343 439 603 529 
1 835 929 971 781 978 1 039 1 034 1 003 1 061 1 144 1 185 1 387 
1 899 2 201 2 596 3 032 3 613 3 764 4 005 4 213 4 330 5 591 6 701 7 176 
5 115 4 955 6 051 6 989 8 396 8 898 9 637 10 205 10 131 12 306 14 107 15 436 
1 836 933 978 790 990 1 051 1 047 1 017 1 101 1 162 1 196 1 402 
3279 4022 5073 6199 7406 7847 8590 9187 9030 11144 12911 14034 
World total: exports 
PTA bn 













































































































4 10S 3 816 4 212 4 660 5 135 5 631 
362 235 252 211 245 273 


























































6 658 7 755 
194 220 























































9 747 11 340 12 931 
212 272 350 
9 534 11 068 12 581 
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Source: Departamento de Aduanas. 
(a} Provisional data. 
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Other capital goods 
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Source: Departamento de Aduanas. 
( a) Provisional data. 
OECD total: imports 







































































































































































145 163 139 147 151 157 176 182 207 255 382 317 
482 263 291 225 234 268 289 274 260 295 277 333 
1615 1912 2282 2638 3181 3347 3581 3782 3849 4864 5829 6278 
3183 3688 4649 5547 6656 7131 7740 8212 8000 9737 11147 12256 
483 267 299 234 245 280 302 285 275 310 288 349 
2 699 3 421 4 350 5 313 6 410 6 851 7 438 7 927 7 725 9 427 10 858 11 907 
OECD total: exports 























































































































































































































2 913 2 984 3 360 3 797 4 236 4 690 5136 5 571 6 231 7 988 9190 10 434 
256 171 155 147 158 144 149 134 144 141 158 198 
2 657 2 813 3 205 3 650 4 078 4 546 4 988 5 437 6 086 7 847 9 032 10 237 
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EU total: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 267 455 708 954 1 192 1 353 1 540 1 927 1 874 2182 2 274 2 602 
Food, beverages and tobacco 90 153 206 249 309 351 420 493 549 678 734 717 
Consumer durables 102 184 336 492 592 632 659 874 804 892 851 1 080 
Automobiles 61 120 242 352 412 420 429 615 593 641 591 797 
Other 41 64 94 141 181 212 230 259 211 250 260 283 
Other consumer non-durables 75 117 166 213 291 370 460 559 520 612 688 805 
Capital goods 394 555 830 1 017 1 226 1 300 1 389 1 267 1 055 1 341 1 628 1 940 
Machinery and other capital goods 310 418 610 742 871 956 960 910 806 996 1 186 1 390 
Tr&nsport equipment 31 60 122 180 228 210 290 207 103 145 235 319 
Overland non-railway 27 52 113 162 196 163 166 143 75 110 199 212 
Rai/way 1 3 2 2 3 7 11 1 2 2 2 
Maritime 2 4 3 4 4 7 8 7 14 4 5 4 
Air 2 2 4 12 26 36 108 46 14 29 29 101 
Other capital goods 54 77 97 94 127 134 140 150 145 201 207 232 
lntermediate goods 327 1 645 1 954 2 236 2 656 2 914 3 147 3 308 3 379 4 355 5252 5 685 
1 ntermediate agricultura!, forestry 
and fishing products 24 72 63 57 65 72 105 103 134 161 233 200 
lntermediate energy products 107 88 90 72 67 92 114 106 97 118 123 147 
lntermediate industrial products 195 1 485 1 800 2 107 2 524 2 750 2 928 3 099 3 148 4 076 4 896 5 338 
Total imports 1 987 2 655 3 491 4 206 5 074 5 566 6 076 6 502 6 308 7 878 9154 10 227 
Energy products 108 91 98 81 79 104 127 118 111 133 134 162 
Non-energy producls 1 880 2 563 3 394 4 126 4 995 5 462 5 948 6 385 6 197 7 745 9 020 10 065 
Source: Departamento de Aduanas 
(a) Provisional data. 
EU total: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 863 1 018 1 177 1 280 1 416 1 691 2 030 2 249 2 570 3 243 3 725 4 191 
Food, beverages and tobacco 285 351 410 438 461 497 562 641 786 981 1 153 1 315 
Consumer durables 401 464 524 582 685 880 1 138 1 255 1 371 1 718 1 924 2 140 
Automobi/es 338 379 426 477 571 723 966 1 071 1 182 1 475 1 609 1 783 
Other 63 85 98 104 114 157 172 184 188 243 315 357 
Other consumer non-durables 176 203 243 260 270 315 330 352 413 544 648 736 
Capital goods 213 247 298 376 468 507 519 551 573 753 833 1 143 
Machinery and other capital goods 164 186 218 235 286 321 356 362 362 435 540 673 
Transport equipment 38 47 61 124 163 160 137 152 168 259 220 379 
Overland non-railway 35 42 48 92 110 114 91 107 104 171 198 291 
Railway 2 5 5 3 1 3 8 
Maritime 3 2 3 4 21 16 18 3 6 37 
Air 1 12 29 46 37 22 27 44 81 16 43 
Other capital goods 11 14 18 17 18 25 26 37 44 59 72 90 
lntermediate goods 1 136 1 126 1 298 1 497 1 650 1 820 1 974 2 069 2 205 2 904 3 539 3 904 
lntermediate agricultura!, forestry 
and fishing products 56 55 107 128 96 133 173 112 137 176 157 222 
lntermediate energy products 194 117 108 81 83 88 104 95 89 89 120 154 
lntermediate industrial products 886 954 1 083 1 288 1 471 1 600 1 697 1 861 1 979 2 639 3 261 3 528 
Total exports 2 212 2 391 2 772 3 152 3 534 4 026 4 523 4 868 5 348 6 900 8 096 9 238 
Energy products 197 127 114 86 90 98 117 103 94 95 131 161 
Non-energy products 2 015 2 264 2 658 3 066 3 443 3 928 4 407 4 765 5 254 6 806 7 965 9 077 
Source· Departamento de Aduanas. 
(a) Pmvisional data 
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Germany: imports 
PTA bn 
1985 1986 1987 "1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 66 105 171 240 312 321 341 435 382 439 479 458 
Food, beverages and tobacco 6 13 17 21 26 30 30 40 49 68 69 71 
Consumer durables 45 70 125 183 241 232 242 315 258 291 317 287 
Automobíles 32 52 97 148 193 176 187 256 208 228 252 226 
Other 13 18 28 35 48 56 55 60 50 63 65 61 
Other consumer non-durables 16 23 29 35 46 59 69 79 74 80 93 99 
Capital goods 126 191 269 307 377 402 415 385 282 319 400 497 
Machinery and other capital goods 95 143 187 213 248 276 292 277 215 244 289 364 
Transport equipment 11 20 47 59 83 79 77 59 24 28 66 74 
Over/and non-raílway 10 19 44 57 74 55 57 47 23 28 64 67 
Raílway 3 6 1 
Mar/time 1 
Air 2 9 23 18 5 2 5 
Other capital goods 21 28 35 35 46 47 45 49 44 47 45 60 
lntermediate goods 345 454 534 582 669 742 803 857 851 1 034 1 276 1 330 
lntermediate agricultura!, forestry 
and fishing products 1 2 2 4 3 4 7 28 20 
lntermediate energy products 2 4 5 5 4 3 3 4 4 
lntermediate industrial products 343 451 532 580 663 735 795 850 844 1 024 1 245 1 306 
Total imports 538 750 974 1 130 1 359 1 464 i 559 1 677 1 515 1 792 2 155 2 285 
Energy products 3 2 1 4 5 5 4 4 4 4 4 
Non-energy products 535 748 973 1 129 1 355 1 459 1 554 1 673 1 511 1 788 2 151 2 281 
Source: Departamento de Aduanas. 
(a) Provisional data. 
Germany: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumar goods 159 195 230 237 236 321 477 483 557 638 762 843 
Food, beverages and tobacco 63 86 97 105 103 113 137 156 186 225 259 291 
Consumer durables 58 64 76 77 81 143 268 258 285 300 377 418 
Automobiles 47 49 61 61 64 115 234 222 238 251 315 351 
Other 11 14 16 16 17 28 34 36 47 49 62 67 
Other consumer non-durables 38 45 56 55 53 65 72 69 85 112 126 134 
Capital goods 47 59 67 81 98 112 133 145 130 148 188 233 
Machinery and other capital goods 45 56 62 71 84 92 109 106 86 113 152 182 
Transport equipment 3 7 11 15 18 29 27 26 26 41 
Overland non-railway 5 7 9 15 14 20 23 26 29 
Raifway 2 3 2 
Mar/time 1 
Air 2 2 4 4 3 15 7 9 
Other capital goods 2 2 3 2 3 4 5 11 16 8 10 10 
lntermediate goods 185 194 203 243 282 324 383 414 446 588 768 803 
lntermediate agricultura!, forestry 
and fishing products 6 7 11 12 13 14 17 19 22 25 29 32 
lntermediate energy products 22 10 2 2 1 1 4 7 6 7 
lntermediate industrial products 158 177 190 229 268 310 365 395 420 556 733 764 
Total exports 392 447 500 561 616 758 992 1 043 1 133 1 374 1 717 1 879 
Energy products 22 10 4 2 2 4 7 6 7 
Non-energy products 370 437 496 559 615 757 990 1 042 1 128 1 367 1 712 1 872 
Source: Departamento de Aduanas 
(a) Provisional data. 
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France: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 54 81 127 191 234 291 319 457 477 527 530 680 
Food, beverages and tobacco 22 37 55 74 92 105 124 147 154 178 198 208 
Consumer durables 16 18 36 70 83 106 92 177 198 192 157 264 
Automobiles 10 8 23 49 53 70 54 131 160 151 110 213 
Other 7 10 14 21 30 36 37 47 38 41 48 51 
Other consumer non-durables 17 26 35 47 60 80 103 133 125 157 175 208 
Capital goods 66 91 138 163 219 255 323 292 264 363 396 522 
Machinery and other capital goods 58 75 115 130 171 197 196 201 194 246 263 339 
Transport equipment 2 5 10 17 25 28 90 49 19 48 65 112 
Overland non-railway 2 3 8 15 18 16 20 19 14 31 58 54 
Railway 4 4 1 
Maritime 1 1 
Air 2 1 6 11 66 26 5 16 6 57 
Other capital goods 6 11 14 16 23 31 37 43 52 69 67 70 
lntermediate goods 350 415 508 587 703 763 822 881 959 1 264 1 428 1 553 
lntermediate agricultura!, lorestry 
and lishing products 13 28 35 32 36 33 45 52 82 84 86 84 
lntermediate energy products 19 12 16 14 12 13 14 18 15 23 27 41 
lntermediate industrial products 318 375 457 540 655 717 762 812 862 1 157 1 315 1 428 
Total imports 471 587 773 942 1 157 1 309 1 464 1 631 1 700 2 154 2 354 2 755 
Energy products 20 13 18 18 14 16 20 25 19 29 29 45 
Non-energy products 452 574 756 924 1 143 1 293 1 444 1 607 1 681 2 126 2325 2 710 
Source: Departamento de Aduanas. 
(a) Provisional data. 
France: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 286 331 359 371 430 526 591 660 767 1 002 1 132 1 298 
Food, beverages and tobacco 78 96 102 108 114 124 140 161 197 232 278 314 
Consumer durables 155 172 191 190 244 318 362 404 463 635 688 787 
Automobiles 131 140 154 154 203 273 309 353 411 572 603 690 
Other 24 33 38 37 41 45 53 51 53 63 85 97 
Other consumer non-durables 52 63 65 72 72 83 89 96 106 136 166 197 
Capital goods 68 73 88 106 136 157 151 153 150 229 252 364 
Machinery and other capital goods 36 37 48 49 66 81 91 91 86 122 140 196 
Transport equipment 30 32 34 51 64 68 52 53 50 94 96 150 
Overland non-railway 30 32 34 49 62 66 47 49 44 84 95 142 
Railway 1 2 
Maritime 
Air 2 3 3 6 10 6 
Other capital goods 2 4 6 6 7 8 8 10 14 13 16 19 
lntermediate goods 283 285 337 386 435 475 502 533 549 741 856 938 
lntermediate agricultura!, forestry 
and lishing products 8 9 15 16 15 19 20 22 27 42 35 45 
lntermediate energy products 35 17 24 18 22 21 29 27 16 17 16 22 
lntermediate industrial products 240 259 298 352 397 435 453 485 507 681 805 871 
Total exports 637 689 785 864 1 001 1 162 1 243 1 347 1 466 1 972 2 240 2 601 
Energy products 38 25 26 21 23 23 31 27 17 21 20 25 
Non-energy products 599 665 759 843 978 1 139 1 212 1 319 1 448 1 951 2 219 2 576 
Source: Departamento de Aduanas. 
(a) Provisional data. 
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United Kingdom: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 36 62 93 128 134 158 207 259 276 358 345 401 
Food, beverages and tobacco 20 34 46 55 57 62 80 99 116 138 137 132 
Consumer durables 8 18 31 53 51 61 83 107 103 147 129 172 
Automobiles 3 9 18 20 23 34 52 73 73 108 92 124 
Other 5 9 14 34 28 27 30 33 30 39 37 48 
Other consumer non-durables 8 10 15 20 25 35 44 54 58 73 79 97 
Capital goods 59 64 94 110 138 144 158 134 116 149 185 239 
Machinery and other capital goods 49 50 73 82 98 112 108 101 89 111 138 181 
Transport equipment 2 3 5 14 25 16 33 18 10 17 22 31 
Overland non-railway 2 2 4 9 13 14 16 17 9 6 9 10 
Railway 
Maritime 2 1 2 
Air 3 10 16 10 10 20 
Other capital goods 9 11 15 14 16 16 17 15 16 21 25 28 
lntermediate goods 234 256 238 259 277 300 364 352 361 478 582 637 
lntermediate agricultura!, forestry 
and fishing products 2 33 12 7 4 13 30 19 11 23 40 29 
lntermediate energy products 66 60 43 28 14 27 52 47 35 38 36 33 
lntermediate industrial products 166 164 183 224 259 260 282 286 315 417 506 575 
Total imports 330 383 425 498 549 602 728 745 754 984 1 113 1 278 
Energy products 66 60 43 28 14 28 53 49 37 40 38 38 
Non-energy products 264 323 381 470 535 574 675 696 716 944 1 075 1 240 
Source: Departamento de Aduanas. 
(a) Provisional data. 
United Kingdom: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
--··""''"--~--- ----·· 
Consumer goods 162 162 182 226 230 222 209 225 317 401 441 509 
Food, beverages and tobacco 56 62 70 74 78 79 85 92 109 130 145 158 
Consumer durables 73 69 78 112 109 94 81 90 160 200 211 261 
Automobiles 61 55 62 93 90 62 58 66 134 168 176 216 
Other 12 14 16 19 19 33 23 24 26 32 35 45 
Other consumer non-durables 33 31 34 40 43 49 43 43 48 70 85 90 
Capital goods 31 37 37 50 83 81 64 62 63 68 82 161 
Machinery and other capital goods 26 29 29 33 38 42 42 47 38 46 59 77 
Transport equipment 4 6 5 14 42 37 20 12 19 20 19 80 
Over/and non-railway 3 5 4 8 6 3 2 3 4 12 17 28 
Railway 2 2 2 2 
Maritime 6 1 14 2 30 
Air 4 34 32 12 8 7 19 
Other capital goods 2 2 3 2 2 2 2 3 6 3 4 4 
lntermediate goods 155 140 179 180 204 204 201 216 258 332 376 430 
lntermediate agricultura!, forestry 
and fishing products 2 12 35 11 11 9 7 6 5 8 8 10 
lntermediate energy products 48 13 8 6 12 10 9 11 13 19 16 21 
lntermediate industrial products 104 115 136 163 181 185 186 199 240 306 352 399 
Total exports 348 339 398 455 517 510 474 503 638 801 899 1 099 
Energy products 48 13 8 6 12 10 9 11 13 19 19 22 
Non-energy products 300 326 390 449 504 500 466 492 625 782 880 1 077 
Source: Departamento de Aduanas. 
(a) Provisional data. 
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ltaly: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
--- --
Consumer goods 39 78 122 164 209 246 277 308 258 320 340 400 
Food, beverages and tobacco 6 9 12 13 19 20 29 35 38 51 60 54 
Consumer du rabies 14 35 64 90 104 120 120 119 93 117 109 133 
Automobifes 5 22 45 63 63 71 62 53 35 57 43 58 
Other 9 13 19 27 41 49 58 66 58 60 66 75 
Other consumer non-durables 20 33 47 62 86 107 129 154 128 152 171 213 
Capital goods 74 108 180 225 261 264 265 252 173 208 261 291 
Machinery and other capital goods 60 88 145 172 208 215 210 191 144 ¡77 224 245 
Transport equipment 7 11 21 39 34 31 37 42 14 12 17 22 
Overland non-railway 7 11 20 30 31 29 29 27 8 11 16 21 
Railway 1 
Maritime 2 3 
Air 7 8 15 5 
Other capital goods 7 9 14 14 19 18 18 19 16 19 20 24 
lntermediate goods 120 175 231 284 365 397 422 444 425 543 663 781 
lntermediate agricultura!. forestry 
and fishing products 1 2 2 5 7 5 3 7 9 13 9 
lntermediate energy products 6 7 13 14 20 22 24 19 20 26 28 33 
lntermediate industrial products 113 166 216 268 340 368 393 421 398 508 622 739 
Total imports 233 360 533 674 835 906 965 003 856 1 071 1 263 1 472 
Energy producls 6 9 16 19 24 28 25 20 23 32 33 39 
Non-energy products 227 351 517 655 811 878 940 983 833 1 038 1 230 1 433 
Source: Departamento de Aduanas 
(a) Provisional data 
ltaiy: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 94 115 152 146 194 269 335 377 358 426 477 502 
Food, beverages and tobacco 19 20 36 34 40 49 52 56 69 96 108 141 
Consumer durables 60 78 93 88 129 189 251 284 250 280 309 292 
Automobiles 55 73 87 80 117 172 231 260 222 246 269 259 
Other 5 5 6 8 12 17 21 24 28 34 41 33 
Other consumer non-durables 15 17 23 24 25 32 32 38 39 50 59 68 
Capital goods 24 26 38 57 50 47 50 65 61 71 84 107 
Machinery and other capital goods 20 23 25 23 27 28 35 38 29 32 41 42 
Transport equipment 2 11 33 21 15 13 24 24 25 28 46 
Overland non-railway 2 3 15 15 15 12 21 12 25 28 46 
Railway 1 
Maritime 2 2 
Air 8 18 4 1 11 
Other capital goods 3 2 2 3 2 3 8 13 16 19 
lntermediate goods 170 162 190 246 241 282 320 274 286 402 464 521 
lntermediate agricultura!. forestry 
and fishing products 31 14 15 45 20 53 81 22 39 53 26 66 
1 ntermediate energy products 14 6 5 4 5 7 13 6 9 14 11 12 
lntermediate industrial products 124 142 170 197 216 222 226 246 238 335 427 443 
Total exports 288 303 380 448 485 600 705 716 704 899 1 024 1 130 
Energy products 14 6 5 4 5 7 16 6 12 -.6 12 13 
Non-energy products 274 297 375 445 480 593 690 710 692 883 1 012 1 117 
Source: Departamento de Aduanas 
(a) Provisional data. 
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Netherlands: imports 
PTAbn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 21 36 52 55 76 97 112 122 125 157 188 162 
Food, beverages and tobacco 16 27 35 37 53 67 74 79 87 108 131 101 
Consumer durables 1 4 6 8 9 10 15 17 12 16 20 23 
Automobiles 1 3 3 5 5 8 10 6 9 10 13 
Other 2 3 4 4 5 7 7 6 7 9 10 
Other consumer non-durables 4 6 11 11 15 20 22 26 26 33 38 39 
Capital goods 15 27 31 66 44 50 50 56 49 84 112 105 
Machinery and other capital goods 9 10 14 47 19 22 26 29 29 50 63 45 
Transport equipment 3 7 8 12 11 13 12 12 4 8 19 30 
Overland non-railway 2 3 7 11 11 13 8 9 3 6 13 20 
Railway 
Maritime 2 4 4 4 
Air 3 6 9 
Other capital goods 2 10 9 7 14 15 12 14 16 26 30 30 
lntermediate goods 73 88 114 122 155 182 179 177 175 235 302 336 
lntermediate agricultura!, lorestry 
and lishing products 3 4 6 6 7 7 9 9 11 13 15 14 
lntermediate energy products 6 3 8 5 9 10 9 6 5 4 4 9 
lntermediate industrial products 63 80 99 111 139 165 161 162 159 218 283 312 
Total imports 109 151 196 243 276 330 340 355 348 476 602 603 
Energy products 6 4 10 5 11 11 9 6 5 5 4 9 
Non-energy products 103 147 186 239 265 318 331 349 343 471 598 593 
Source: Departamento de Aduanas. 
(a) Provisional data. 
Netherlands: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 62 74 82 80 87 101 112 123 143 182 212 224 
Food, beverages and tobacco 30 36 42 45 45 50 51 60 83 100 114 113 
Consumer durables 18 22 20 16 19 24 34 36 35 44 60 69 
Automobi/es 15 18 15 12 15 18 25 29 25 32 44 41 
Other 4 4 5 5 4 6 9 7 9 12 16 28 
Other consumer non-durables 13 16 20 18 22 27 26 27 26 38 37 41 
Capital goods 10 12 13 15 18 21 22 28 26 81 33 36 
Machinery and other capital goods 8 9 10 11 15 17 18 20 16 20 19 18 
Transport equipment 2 1 2 3 3 6 7 58 10 14 
Over/and non-railway 1 2 3 6 6 10 10 9 
Railway 
Maritime 2 2 
Air 1 47 4 
Other capital goods 2 2 1 2 2 3 3 3 4 
lntermediate goods 153 132 132 133 133 143 134 137 115 146 169 187 
lntermediate agricultura!, lorestry 
and lishing products 2 3 8 10 6 5 7 11 10 9 12 13 
1 ntermediate energy products 53 50 51 36 18 28 28 21 11 10 12 12 
lntermediate industrial products 98 79 74 88 109 110 99 106 94 127 145 161 
Total exports 225 218 227 228 237 266 267 288 284 409 413 446 
Energy products 53 51 52 37 24 36 33 26 11 10 13 13 
Non-energy products 172 167 175 191 213 230 234 262 273 398 401 433 
Source: Departamento de Aduanas. 
(a) Provisional data. 
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Belgium-luxembourg: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 16 37 67 76 87 87 94 125 143 138 132 185 
Food, beverages and tobacco 2 5 7 10 18 19 24 29 28 35 35 36 
Consumer durables 12 29 56 61 60 55 53 77 93 76 63 113 
Automobifes 10 26 52 56 54 44 40 63 84 66 53 104 
Other 2 3 4 4 6 11 13 14 9 10 10 10 
Other consumer non-durables 3 3 4 5 9 13 17 20 22 27 35 36 
Capital goods 9 17 29 33 42 43 42 38 33 40 61 57 
Machinery and other capital goods 7 12 20 21 27 29 24 21 18 20 32 31 
Transport equipment 3 7 10 12 12 14 14 12 16 24 21 




Other capital goods 2 2 2 2 3 3 3 2 4 5 5 
lntermediate goods 60 78 98 112 137 144 150 162 176 237 298 303 
lntermediate agricultura!, forestry 
and fishing products 1 2 2 4 5 3 
lntermediate energy products 2 2 3 5 8 7 8 5 4 5 5 
lntermediate industrial products 57 76 94 107 131 135 142 153 168 230 288 296 
Total imports 85 132 194 221 265 274 285 325 351 415 491 546 
Energy products 2 2 3 5 8 8 8 5 4 5 5 
Non-energy products 83 131 192 217 260 266 278 318 346 411 487 541 
Source: Departamento de Aduanas. 
(a) Provisional data 
Belgium-luxembourg: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 35 45 50 60 59 62 78 94 92 114 127 136 
Food, beverages and tobacco 12 15 17 21 23 18 25 34 27 34 42 44 
Consumer durables 15 20 21 25 24 27 36 41 43 54 55 58 
Automobifes 12 18 18 22 20 23 30 36 37 47 46 47 
Other 2 3 3 3 4 5 6 5 6 7 9 11 
Other consumer non-durables 8 9 12 14 12 17 17 19 21 25 30 34 
Capital goods 6 7 9 10 14 18 18 24 35 28 40 52 
Machinery and other capital goods 5 5 7 7 10 13 13 15 23 22 27 38 
Transport equipment 2 2 3 3 3 3 4 5 11 13 
Overfand non-raifway 2 3 3 3 3 4 5 7 11 
Raifway 
Maritime 1 2 
Air 3 
Other capital goods 2 2 6 7 2 2 2 
lntermediate goods 63 56 67 88 91 91 97 99 111 153 180 195 
lntermediate agricultura!. forestry 
and fishing products 8 15 12 7 7 7 6 5 7 12 
lntermediate energy products 7 4 4 2 3 3 2 4 7 7 9 
lntermediate industriai products 55 51 56 71 78 81 86 90 102 141 166 174 
Total exports 104 108 126 158 164 172 193 217 238 295 347 383 
Energy products 7 4 4 2 4 3 2 4 7 7 9 
Non-energy products 97 104 122 156 163 169 190 215 233 288 340 374 
So urce: Departamento de Aduanas. 
(a) Provisional data. 
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Portugal: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 5 13 26 43 65 79 103 116 99 106 126 166 
Food, beverages and tobacco 2 4 6 9 10 11 15 16 17 30 36 44 
Consumer durables 3 9 16 27 29 34 37 33 23 28 50 
Automobi/es 1 3 8 17 16 19 21 19 9 15 36 
Other 3 5 7 9 12 15 16 14 14 14 15 
Other consumer non-durables 2 6 12 18 29 39 54 63 49 53 62 72 
Capital goods 2 5 10 17 27 24 29 22 17 30 38 38 
Machinery and other capital goods 3 4 8 13 14 20 17 13 21 29 27 
Transport equipment 1 5 8 12 7 7 2 5 6 8 




Other capital goods 2 2 3 3 2 2 3 4 3 
lntermediate goods 33 46 65 84 104 121 131 139 153 203 256 248 
lntermediate agricultura!, forestry 
and fishing products 3 2 2 4 6 5 6 7 7 9 15 11 
lntermediate energy products 2 1 3 3 3 3 4 13 9 9 9 
lntermediate industrial products 29 43 61 78 96 113 122 128 133 186 233 228 
Total imports 40 64 101 144 197 224 264 277 269 339 420 453 
Energy products 2 2 3 3 3 4 5 16 10 10 10 
Non-energy products 38 62 99 141 193 221 260 272 253 329 410 442 
Source: Departamento de Aduanas. 
(a) Provísional data. 
Portugal: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 15 30 53 83 98 112 149 184 216 301 352 415 
Food, beverages and tobacco 7 10 15 18 27 30 35 38 61 102 129 163 
Consumer durables 6 15 24 49 50 53 74 94 95 122 121 131 
Automobi/es 4 8 15 40 41 41 58 75 72 96 78 83 
Other 2 6 9 9 9 12 16 19 22 27 43 48 
Other consumer non-durables 2 6 13 16 22 30 39 52 60 76 101 121 
Capital goods 10 15 24 36 43 47 43 51 62 85 105 129 
Machinery and other capital goods 9 13 20 24 28 32 29 33 43 57 74 85 
Transport equipment 1 3 10 12 12 10 13 13 14 12 16 
Overland non-railway 3 10 11 11 7 8 10 10 10 14 
Rai/way 
Maritime 2 4 2 1 2 
Air 4 
Other capital goods 2 2 3 3 4 5 6 13 19 28 
lntermediate goods 65 87 í 13 140 181 183 217 265 286 381 487 569 
lntermediate agricultura!, forestry 
and fishing products 3 4 7 10 11 11 16 17 24 29 37 37 
lntermediate energy products 12 14 12 12 22 16 19 28 19 9 15 16 
lntermediate industrial products 50 69 93 118 149 156 182 220 243 343 436 516 
Total exports 90 132 190 259 322 345 409 501 563 766 944 1 112 
Energy products 12 14 12 12 22 16 19 28 19 9 15 16 
Non-energy products 78 118 178 247 300 330 390 472 544 757 929 1 096 
Source: Departamento de Aduanas. 
(a) Provisional data. 
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lreland: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 5 7 9 12 16 18 22 27 31 35 38 34 
Food, beverages and tobacco 4 6 7 10 12 12 15 17 20 22 22 20 
Consumer durables 1 2 2 2 2 2 2 
Automobíles 
O/her 2 2 2 2 2 2 
Other consumer non-durables 2 4 5 5 8 9 11 14 12 
Capital goods 4 6 9 9 10 14 15 18 15 19 30 19 
Machinery and other capital goods 3 5 8 8 8 11 11 14 11 14 19 12 




Air 4 3 
Other capital goods 2 2 2 4 4 2 5 5 3 
lntermediate goods 17 17 20 26 32 31 37 45 42 60 82 88 
lntermediate agricultura!, forestry 
and fishing products 
lntermediate energy products 
lntermediate industrial products 17 16 20 26 31 31 37 45 41 59 82 87 
Total imports 26 30 38 48 58 63 75 91 88 115 150 141 
Energy products 
Non-energy producls 26 30 38 48 58 63 75 91 88 115 150 141 
Source: Departamento de Aduanas. 
(a) Provisional data 
lreland: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 6 7 6 7 10 8 7 7 9 14 18 24 
Food, beverages and tobacco 2 2 2 2 3 3 4 4 5 
Consumer durables 3 4 3 4 6 4 3 2 4 7 10 16 
Automobiles 3 3 3 4 6 3 2 2 3 6 9 14 
Other 1 1 
Other consumer non-durables 2 2 2 2 2 2 2 2 2 4 4 3 
Capital goods 2 2 5 7 3 6 2 7 12 4 9 
Machinery and other capital goods 1 2 2 2 
Transport equipment 3 5 4 5 10 2 7 
Overland non-raílway 1 2 2 
Railway 
Maritime 
Air 2 3 4 5 9 5 
Other capital goods 
lntermediale goods 7 7 8 8 8 9 8 10 16 16 20 22 
lntermediate agricultura!. forestry 
and fishing products 
lntermediate energy products 
lntermediate industrial products 6 6 7 8 8 8 8 10 16 15 20 22 
Total exports 14 16 17 20 24 19 22 19 32 42 42 56 
Energy products 
Non-energy products 14 15 16 20 24 19 21 19 32 41 42 56 
Source: Departamento de Aduanas 
(a) Provisional data 
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Denmark: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
-------
Consumer goods 11 17 21 21 26 32 35 42 47 52 51 54 
Food, beverages and tobacco 8 12 14 15 18 22 25 30 35 40 39 41 
Consumer durables 3 4 3 4 3 3 3 3 
Automobiles 
Other 3 4 3 4 3 3 3 3 
Other consumer non-durables 2 4 5 4 6 7 7 8 8 9 10 10 
Capital goods 7 7 10 11 15 15 13 13 9 12 17 23 
Machinery and other capital goods 4 5 7 9 11 10 10 10 7 8 14 19 





Other capital goods 3 2 3 3 3 3 3 3 2 2 3 3 
lntermediate goods 9 13 17 19 23 24 28 31 29 37 49 52 
lntermediate agricultura!, forestry 
and fishing products 2 3 2 4 2 4 2 
lntermediate energy products 5 9 8 
lntermediate industrial products 9 12 15 18 21 23 24 29 25 29 36 42 
Total imports 27 36 47 51 64 71 76 86 85 101 117 130 
Energy products 5 9 8 
Non-energy products 27 36 47 51 63 71 76 86 85 96 108 122 
Source: Departamento de Aduanas. 
(a) Provisional data. 
Denmark: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 11 15 13 12 12 13 14 17 24 33 42 46 
Food, beverages and tobacco 4 6 6 6 6 7 8 10 13 16 19 23 
Consumer durables 4 7 4 3 3 3 3 3 8 12 16 16 
Automobiles 3 5 2 2 2 2 2 2 5 8 10 9 
Other 2 2 3 4 5 7 
Other consumer non-durables 3 3 3 3 3 3 3 4 4 5 7 8 
Capital goods 4 5 4 4 4 4 7 7 4 7 8 8 
Machinery and other capital goods 4 4 4 3 3 3 4 4 4 6 7 6 
Transport equipment 1 2 2 2 
Overland non-railway 1 2 
Railway 
Maritime 2 2 
Air 
Other capital goods 
lntermediate goods 11 12 13 13 14 14 18 17 19 23 28 26 
lntermediate agricultural, forestry 
and fishing products 1 1 
lntermediate energy products 2 2 2 
lntermediate industrial products 10 11 12 13 12 13 17 15 16 20 25 24 
Total exports 26 32 30 29 30 31 39 41 47 63 78 81 
Energy products 1 1 2 2 2 
Non-energy products 25 31 30 29 29 30 38 40 45 61 76 79 
Source: Departamento de Aduanas, 
(a) Provisional data 
LlANCO DS FSl"AN/\ rHF Sl'A\IISH 1=iAY\i1[NTS, 1996 109 
Greece: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 3 3 3 5 4 6 6 3 4 4 5 
Food, beverages and tobacco 2 2 2 2 1 2 1 2 3 3 
Consumer durables 1 
Automobiles 
Other 
Other consumer non-durables 3 2 4 5 2 2 2 
Capital goods 2 2 2 2 2 2 






Other capital goods 
lntermediate goods 9 9 15 13 14 15 16 19 16 26 43 48 
lntermediate agricultural, forestry 
and fishing products 3 2 6 6 11 25 24 
lntermediate energy products 2 5 3 3 2 1 5 
lntermediate industrial products 6 7 10 9 11 10 14 13 10 13 17 19 
Total imports 10 12 19 19 20 21 24 25 21 31 49 55 
Energy products 2 5 4 2 4 2 2 5 
Non-energy products 7 11 14 15 18 17 22 24 21 30 48 50 
Source: Departamento de Aduanas. 
(a) Provisional data. 
Greece: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 4 7 7 9 13 16 17 22 28 47 61 72 
Food, beverages and tobacco 1 1 2 2 3 3 3 3 6 11 11 
Consumer durables 5 4 4 8 8 8 13 19 31 37 43 
Automobiles 4 3 4 6 5 6 9 15 25 28 34 
Other 2 2 2 3 3 6 9 10 
Other consumer non-durables 2 2 2 4 5 6 6 6 10 13 18 
Capital goods 2 3 4 4 5 5 3 4 5 7 10 7 
Machinery and other capital goods 2 3 3 4 3 2 2 4 4 4 5 
Transport equipment 2 2 2 5 1 




Other capital goods 1 2 
lntermediate goods 11 17 17 19 20 22 28 24 30 36 42 46 
lntermediate agricultural, forestry 
and fishing products 2 4 3 4 7 2 
lntermediate energy products 1 2 2 1 
lntermediate industrial products 10 1~ 12 16 17 17 19 24 27 33 41 43 
Total exports 16 26 28 33 38 43 47 50 63 90 113 126 
Energy products 2 2 
Non-energy products 16 25 27 32 37 42 46 50 61 88 112 125 
Source: Departamento de Aduanas 
(a) Provisional data. 
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Swedé.n: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 5 7 7 8 10 9 13 16 15 22 15 20 
Food, beverages and tobacco 2 3 2 2 2 2 2 2 2 2 2 3 
Consumer durables 2 3 3 5 5 5 8 9 8 13 8 8 
Automobiles 2 2 3 3 3 6 6 5 8 4 5 
Other 1 2 3 3 3 3 3 4 3 3 
Other consumer non-durables 1 2 2 2 3 5 5 7 6 9 
Capital goods 19 26 43 56 70 61 52 37 29 42 50 56 
Machinery and other capital goods 14 16 23 32 42 40 33 25 20 32 40 37 
Transport equipment 4 9 18 21 25 19 17 10 7 8 7 16 




Other capital goods 2 2 3 3 2 2 2 2 2 3 
lntermediate goods 41 49 56 68 88 91 87 83 81 98 118 155 
lntermediate agricultura!, forestry 
and fishing products 2 
lntermediate energy products 
lntermediate industrial products 40 47 56 67 88 91 86 82 81 97 116 153 
Total imports 65 81 106 132 168 162 152 136 125 162 183 231 
Energy products 1 
Non-energy products 64 80 106 131 168 161 151 136 124 162 182 231 
Source: Departamento de Aduanas. 
(a) Provisional data. 
Sweden: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 16 20 23 22 23 23 23 26 29 31 38 48 
Food, beverages and tobacco 8 10 11 11 11 11 12 15 18 17 21 26 
Consumer durables 3 3 4 4 4 5 4 5 5 6 10 13 
Automobiles 2 2 2 2 2 1 2 2 3 6 8 
Other 2 2 2 2 3 3 3 3 3 3 4 5 
Other consumer non-durables 5 6 8 7 7 7 7 6 6 7 8 9 
Capital goods 4 5 5 5 5 5 15 12 21 5 9 18 
Machinery and other capital goods 4 4 5 4 5 5 5 5 5 4 8 14 
Transport equipment 1 10 7 16 4 
Overland non-rai/way 1 
Railway 
Maritime 10 7 3 
Air 15 
Other capital goods 
lntermediate goods 18 18 19 18 21 26 25 28 38 39 56 53 
lntermediate agricultura!, forestry 
and fishing products 1 
lntermediate energy products 2 9 
lntermediate industrial products 15 16 17 17 20 25 24 26 28 36 55 52 
Total exports 39 42 47 45 48 55 63 66 88 75 102 119 
Energy products 2 9 1 
Non-energy products 36 41 46 44 48 54 63 65 79 73 102 119 
Source: Departamento de Aduanas. 
(a) Provisional data. 
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Austria: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a} 
Consumer goods 5 7 9 11 15 17 15 19 17 21 22 32 
Food, beverages and tobacco 1 1 2 2 1 1 1 2 1 3 
Consumer durables 2 3 3 5 7 8 6 8 9 13 16 24 
Automobiles 3 5 12 18 
Other 2 3 3 4 7 8 6 7 6 8 4 6 
Other consumer non-durables 2 3 4 5 6 7 8 10 7 6 4 5 
Capital goods 10 12 14 17 18 20 18 15 47 59 57 68 
Machinery and other capital goods 9 11 12 15 16 17 16 14 46 57 56 66 





Other capital goods 2 
lntermediate goods 16 21 27 33 37 38 39 42 42 49 50 56 
lntermediate agricultural, forestry 
and fishing products 
1 ntermediate energy products 
lntermediate industrial products 16 21 27 33 36 37 39 41 42 49 50 56 
Total imports 30 41 50 61 70 74 72 76 107 129 129 156 
Energy products 
Non-energy products 30 41 50 60 69 74 72 76 107 129 129 156 
Source: Departamento de Aduanas. 
(a} Provisional data. 
Austria: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a} 
Consumer goods 8 11 14 16 15 19 23 32 35 42 45 55 
Food, beverages and tobacco 3 5 7 7 6 7 7 9 10 11 12 13 
Consumer durables 3 4 4 6 6 8 12 18 19 23 26 33 
Automobiles 2 3 3 5 4 6 9 15 16 19 22 28 
Other 1 1 2 1 1 2 3 3 3 4 5 5 
Other consumer non-durables 2 2 3 3 3 4 4 5 6 7 7 8 
Capital goods 2 2 3 3 3 6 6 5 6 7 8 12 
Machinery and other capital goods 2 2 2 2 2 3 5 4 4 4 5 6 
Transport equipment 1 1 3 1 1 1 2 5 




Other capital goods 
lntermediate goods 7 9 10 12 12 16 18 20 28 33 40 42 
lntermediate agricultural, forestry 
and fishing products 2 
lntermediate energy products 1 
lntermediate industrial products 7 8 9 11 11 14 16 18 26 31 38 40 
Total exports 17 22 27 31 31 40 46 57 70 81 93 109 
Energy products 
Non-energy products 17 22 27 31 31 40 46 57 70 81 92 108 
Source: Departamento de Aduanas. 
(a} Provisional data. 
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Finland: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumar goods 2 2 2 2 2 4 3 3 3 3 
Food, beverages and tobacco 1 1 1 
Consumer durables 1 2 
Automobiles 1 2 
Other 1 
Other consumer non-durables 1 
Capital goods 2 2 3 5 6 9 9 7 20 15 20 25 
Machinery and other capital goods 2 4 5 7 7 6 9 13 19 23 





Other capital goods 
lntarmadiata goods 19 25 31 39 48 55 61 65 67 91 105 96 
lntermediate agricultura!, forestry 
and fishing products 
lntermediate energy products 3 
lntermediate industrial products 19 25 30 39 48 55 61 65 67 89 104 96 
Total imports 22 29 35 45 56 66 71 76 90 109 128 123 
Enargy products 3 
Non-anargy products 22 29 35 45 56 66 71 76 90 106 127 123 
Source: Departamento de Aduanas. 
(a) Provisional data. 
Finland: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumar goods 6 6 7 9 9 10 9 9 10 13 15 16 
Food, beverages and tobacco 3 3 3 4 4 4 5 6 6 7 8 8 
Consumer durables 2 2 2 4 3 3 2 2 3 4 4 
Automobiles 2 2 3 2 2 1 2 3 3 
Other 1 1 1 1 1 1 1 
Other consumer non-durables 1 2 2 2 2 2 2 3 4 4 
Capital goods 2 2 2 3 3 2 2 6 10 5 
Machinery and other capital goods 2 2 2 2 2 2 2 2 2 3 
Transport equipment 4 7 2 
Overland non-railway 2 
Railway 
Maritime 
Air 4 7 
Other capital goods 
lntarmadiata goods 9 9 8 9 10 12 10 11 10 16 17 17 
lntermediate agricultura!, lorestry 
and fishing products 2 
lntermediate energy products 1 
lntermediate industrial products 8 8 8 8 9 11 8 10 9 15 16 16 
Total axports 17 17 18 21 22 24 22 21 22 34 42 38 
Enargy products 
Non-anargy products 17 16 18 20 22 24 21 21 21 34 42 38 
Source: Departamento de Aduanas. 
(a) Provisional data. 
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United States: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 21 23 23 36 44 48 60 76 75 116 87 108 
Food, beverages and tobacco 9 12 8 12 14 13 18 20 18 26 30 38 
Consumer durables 6 3 5 12 12 14 16 25 30 59 23 28 
Automobifes 3 10 14 14 9 9 
Other 6 3 5 12 10 12 13 15 16 45 14 18 
Other consumer non-durables 7 8 9 13 18 21 27 31 28 30 33 42 
Capital goods 97 89 11 O 189 232 263 249 211 195 243 193 224 
Machinery and other capital goods 71 65 80 101 121 101 108 109 88 100 114 140 
Transport equipment 6 7 12 66 83 133 107 73 80 108 43 43 
Overfand non-raifway 2 2 2 3 4 3 3 1 2 4 
Railway 
Maritime 
Air 5 6 10 64 79 129 104 69 79 107 41 39 
Other capital goods 20 16 18 21 28 29 33 29 27 35 35 42 
lntermediate goods 438 377 369 402 487 437 461 463 469 537 632 645 
lntermediate agricultura!, forestry 
and fishing products 109 82 63 81 75 77 62 70 63 78 122 96 
lntermediate energy producís 67 45 31 35 35 36 43 33 39 40 41 43 
lntermediate industrial products 261 250 275 286 376 325 355 360 368 418 469 506 
Total imports 556 488 501 628 763 748 770 750 739 895 912 978 
Energy products 67 45 31 35 35 36 43 33 39 40 41 43 
Non-energy products 489 444 470 593 728 712 727 717 700 855 871 935 
Source· Departamento de Aduanas. 
(a) Provisional data. 
United States: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 200 178 168 171 183 150 122 118 137 180 165 182 
Food, beverages and tobacco 53 47 47 48 51 42 40 44 44 52 55 59 
Consumer durables 17 18 17 13 14 12 11 11 11 15 17 17 
Automobifes 
Other 17 17 17 13 14 12 11 11 11 15 17 17 
Other consumer non-durables 130 114 104 110 118 96 71 63 82 112 93 106 
Capital goods 28 21 18 18 22 23 28 38 29 54 55 85 
Machinery and other capital goods 22 16 14 14 15 14 13 18 23 41 43 50 




Air 4 7 12 17 8 9 14 
Other capital goods 5 3 3 3 3 2 3 3 5 4 3 4 
lntermediate goods 180 150 156 178 180 156 147 160 207 241 256 278 
lntermediate agricultura!, forestry 
and fishing products 2 2 2 2 2 2 2 3 2 4 5 
lntermediate energy products 35 17 19 21 19 20 15 18 26 20 13 17 
lntermediate industrial products 143 132 135 155 159 134 130 140 178 218 240 255 
Total exports 408 350 342 367 385 330 297 317 373 475 477 544 
Energy products 56 41 38 53 59 43 30 28 45 40 18 28 
Non-energy products 352 308 304 315 327 287 267 289 327 435 459 516 
Source: Departamento de Aduanas. 
(a) Provisional data_ 
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Consumer goods 
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and fishing products 
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Source: Departamento de Aduanas. 
(a) Provisional data. 
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1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 63 93 92 107 122 120 145 150 121 114 123 118 
Food, beverages and tobacco 2 2 1 2 2 2 1 1 
Consumer durables 49 71 71 82 96 92 115 121 98 91 99 97 
Automobiles 3 6 9 16 20 21 31 45 46 47 59 63 
Other 46 65 62 66 77 71 84 76 51 44 40 34 
Other consumer non-durables 13 20 19 22 24 26 28 28 22 22 23 21 
Capital goods 55 74 93 140 151 157 181 191 159 156 156 143 
Mecchinery and other capital goods 37 53 68 111 119 124 140 136 123 126 129 115 
T:-2nsport equipment 4 4 6 6 7 7 9 12 5 6 7 7 
Overland non-railway 4 4 6 6 7 6 7 8 5 5 7 6 
Railway 
Maritime 2 2 5 
Air 
Other capital goods 14 16 19 23 24 26 32 43 31 24 20 21 
lntermediate goods 57 77 87 112 -129 120 129 136 155 170 195 175 
1 ntermediate agricultura!, forestry 
and fishing products 
lntermediate energy products 
1 ntermediate industrial products 56 77 86 111 128 120 129 135 154 "170 193 174 
Total imports 174 244 271 359 402 398 454 477 435 440 474 436 
Energy products 1 
Non-energy products 173 244 271 358 402 398 454 477 434 439 473 436 
Source: Departamento de Aduanas. 
(a) Provisional data. 
Japan: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 28 24 23 26 32 34 33 34 37 91 107 104 
Food, beverages and tobacco 21 17 15 17 17 17 18 19 22 35 27 35 
Consumer durables 2 3 3 3 4 4 36 57 45 
Automobiles 1 32 52 39 
Other 2 2 3 3 4 3 4 5 6 
Other consumer non-durables 6 6 6 8 12 14 11 11 12 20 24 25 
Capital goods 2 2 7 3 2 3 4 6 7 
Machinery and other capital goods 2 3 3 2 4 5 6 





Other capital goods 
lntermediate goods 23 17 23 27 29 23 25 26 31 38 45 44 
lntermediate agricultura!, forestry 
and fishing products 3 
lntermediate energy products 3 
lntermediate industrial products 22 15 21 26 25 23 24 25 30 38 44 41 
Total exports 53 42 46 55 63 64 61 62 72 133 158 155 
Energy products 1 3 
Non-energy products 53 42 46 54 60 64 61 62 72 133 158 155 
Source: Departamento de Aduanas 
(al Provisional data. 
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Rest of OECD: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 26 35 42 50 73 67 80 97 152 109 113 115 
Food, beverages and tobacco 15 21 22 27 32 35 39 46 46 45 51 50 
Consumer durables 8 10 13 14 29 17 24 29 80 32 26 26 
Automobiles 2 2 2 
Other 8 10 13 13 29 17 22 27 79 31 25 24 
Other consumer non-durables 3 5 6 9 13 14 17 23 27 31 36 39 
Capital goods 16 24 36 40 45 43 45 45 43 48 68 57 
Machinery and other capital goods 12 19 29 33 36 34 37 37 34 37 54 46 
T ransport equipment 1 2 3 3 3 2 5 2 




Other capital goods 4 5 7 5 6 7 7 7 5 8 9 9 
lntermediate goods 402 222 280 233 258 264 268 284 274 314 348 372 
lntermedíate agricultura!. forestry 
and fishíng products 7 7 9 9 10 6 8 9 9 12 14 15 
lntermediate energy products 306 128 170 117 131 138 130 131 122 133 109 138 
lntermediate industrial products 89 87 102 107 117 120 131 143 143 168 224 219 
Total imports 444 281 358 323 376 373 394 426 468 470 529 544 
Energy products 306 128 170 117 131 138 130 131 122 133 109 138 
Non-energy products 138 153 188 206 245 235 264 295 346 337 419 406 
Source· Departamento de Aduanas. 
(a) Provisional data 
Rest of OECD: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
--- ---
Consumer goods 61 63 59 63 70 75 77 89 116 159 143 160 
Food, beverages and tobacco 23 24 26 29 30 30 31 34 39 48 44 51 
Consumer durables 17 19 17 17 20 25 28 32 46 71 64 67 
Automobiles 7 9 9 8 11 12 13 16 26 47 46 45 
Other 10 10 8 8 9 13 15 17 20 24 18 22 
Other consumer non-durables 22 20 17 18 20 20 18 22 31 40 35 42 
Capital goods 28 24 20 19 32 48 34 77 126 103 87 68 
Machinery and other capital goods 22 16 15 14 22 37 24 32 43 42 36 38 
Transport equipment 3 7 4 3 9 10 8 31 63 56 47 27 
Overfand non-railway 2 2 3 8 
Raifway 9 5 5 
Maritime 3 3 4 2 8 5 27 37 35 29 
Aír 4 1 3 7 3 24 10 11 13 
Other capital goods 2 1 2 2 3 13 20 5 4 4 
lntermediate goods 109 71 76 87 106 111 106 124 151 161 173 213 
lntermediate agricultura!. forestry 
and físhing products 3 2 2 3 7 3 2 3 4 4 3 4 
lntermediate energy products 2 2 2 2 2 2 4 6 
lntermediate industrial products 105 68 72 82 98 106 102 118 144 155 166 203 
Total exports 198 158 155 168 209 235 217 290 392 423 402 441 
Energy products 2 2 2 3 4 3 5 6 
Non-energy products 197 157 153 167 207 233 216 287 388 420 397 435 
Source· Departamento de Aduanas 
(a) Provisional data 
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OPEC: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consurner goods 2 4 8 11 19 24 26 34 38 42 
Food, beverages and tobacco 2 3 3 4 6 6 7 7 9 
Consumer durables 2 2 2 3 5 5 5 7 
Automobiles 
O/her 2 2 2 3 5 5 5 7 
Other consumer non-durables 3 6 12 15 16 22 25 26 
Capital goods 2 2 4 






Other capital goods 
lnterrnediate goods 1 036 550 567 458 610 635 660 558 564 705 763 917 
lntermediate agricultural, forestry 
and fishing products 10 10 8 13 13 10 9 13 15 13 14 15 
lntermediate energy products 1 000 516 532 413 567 592 615 511 507 614 664 789 
lntermediate industrial products 25 23 27 31 30 32 36 34 42 77 85 114 
Total imports 1 037 551 570 463 618 646 680 582 591 741 802 964 
Energy products 1 000 516 532 413 567 592 615 511 507 615 664 789 
Non-energy products 36 35 38 49 51 54 64 72 84 126 138 175 
Source: Departamento de Aduanas 
(a) Provisional data. 
OPEC: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 69 53 60 53 44 35 44 52 54 69 82 83 
Food, beverages and tobacco 21 17 22 20 15 13 19 19 22 29 33 31 
Consumer durables 15 9 7 8 6 7 10 11 9 10 14 14 
Automobiles 4 1 2 3 4 4 2 2 4-
Other 12 8 6 7 5 4 5 7 8 8 12 10 
Other consume1· non-durables 32 28 32 25 22 15 15 22 24 29 34 38 
Capital goods 37 20 23 32 22 20 29 32 31 26 45 52 
Machinery and other capital goods 25 15 í5 17 21 15 19 25 27 20 28 32 
Transpo1t equipment 7 3 7 15 2 8 5 3 3 16 12 
Overland non-railway 2 2 3 5 5 4 3 3 3 8 
Railway 2 
Maritime 5 3 13 2 
Air 4 10 
Other capitai goods 4 2 2 2 3 8 
!ntermediate goods 184 133 100 119 123 134 -1i""C. ¡.)"" 154 221 209 209 216 
lntermediaie agriculturai, forestry 
and fishing products 12 10 5 19 16 12 6 7 5 16 3 2 
lntermediate energy products 24 17 15 12 15 14 13 8 9 8 7 10 
lntermediate industrial products 148 106 80 88 97 108 121 139 208 185 199 203 
Total exporte 290 205 182 204 195 ~¡go 212 238 307 304 336 351 
Energy products 24 21 20 14 15 14 14 iO s iO 8 14 
Non-energy pmducts 265 184 163 ·¡90 179 175 ·¡99 227 298 294 328 336 
Source: Departamento de Aduanas 
(a) Provisional data. 
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CIS and other Central and Eastern European Countries: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 12 11 19 15 27 24 31 34 30 35 41 39 
Food, beverages and tobacco 8 5 12 7 9 11 16 14 10 11 17 12 
Consumer durables 2 3 5 6 13 9 10 13 12 14 13 14 
Automobiles 2 3 6 5 6 9 9 8 6 6 
Other 2 2 3 3 7 5 4 4 3 5 7 8 
Other consumar non-durables 1 2 2 2 4 4 6 8 8 11 11 12 
Capital goods 3 4 5 7 10 8 7 7 6 20 43 35 
Machinery and other capital goods 2 2 3 4 6 5 4 3 5 17 41 32 
Transport equipment 2 2 2 2 2 1 2 




Other capital goods 2 
lntermediate goods 101 69 136 165 178 164 106 122 172 219 299 284 
lntermediate agricultura!, forestry 
and fishing products 1 2 3 11 11 17 
lntermediate energy products 72 30 94 104 112 102 37 55 96 84 98 104 
lntermediate industrial products 28 38 41 60 66 61 68 65 73 124 190 163 
Total imports 116 84 160 187 215 196 144 162 208 273 383 357 
Energy products 72 31 94 104 113 102 37 55 96 84 98 104 
Non-energy products 44 53 66 83 102 94 107 108 112 189 284 253 
Source: Departamento de Aduanas. 
(a) Provisional data. 
CIS and other Central and Eastern European Countries: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 12 10 8 8 8 14 20 27 62 83 118 160 
Food, beverages and tobacco 10 8 6 6 6 10 13 18 33 46 58 63 
Consumar durables 2 3 5 14 25 43 74 
Automobiles 4 10 18 31 48 
Other 1 4 7 13 26 
Other consumer non-durables 2 2 5 4 14 12 17 23 
Capital goods 10 4 14 7 13 17 21 17 25 46 32 47 
Machinery and other capital goods 3 3 6 5 13 9 15 14 23 29 25 33 
Transport equipment 5 8 7 5 1 15 4 7 




Other capital goods 2 2 3 6 
lntermediate goods 93 50 46 42 54 38 52 46 42 55 81 111 
lntermediate agricultura!, forestry 
and fishing products 3 3 2 3 2 2 3 
lntermediate energy products 5 2 1 
lntermediate industrial products 91 47 41 39 52 38 50 43 38 51 78 108 
Total exports 115 64 68 56 75 69 94 90 129 184 231 318 
Energy products 1 5 2 3 3 
Non-energy products 113 63 63 55 74 69 93 89 128 181 228 318 
Source: Departamento de Aduanas. 
(a) Provisional data. 
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Central and South America: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 24 31 42 59 64 71 94 114 102 137 176 177 
Food, beverages and tobacco 22 29 39 51 57 65 85 100 91 115 145 148 
Consumer durables 2 5 3 2 3 4 3 14 20 18 
Automobiles 1 
Other 1 2 5 3 2 3 3 2 14 20 18 
Other consumer non-durables 1 1 3 4 4 7 11 8 9 10 10 
Capital goods 2 2 3 3 4 8 6 4 14 13 10 21 
Machinery and other capital goods 2 1 2 2 3 4 4 3 3 5 6 6 
Transport equipment 4 10 7 3 13 
Overland non-railway 3 2 1 
Railway 
Maritime 5 12 
Air 10 
Other capital goods 
lntermediate goods 222 178 145 178 193 169 181 174 200 250 281 284 
lntermediate agricultura!, forestry 
and fishing products 118 85 65 65 74 61 58 50 61 67 92 92 
lntermediate energy products 14 6 4 2 7 4 8 11 9 9 10 8 
lntermediate industrial products 91 87 75 112 112 105 115 114 130 173 178 185 
Total imports 248 210 190 240 261 248 281 293 316 400 467 482 
Energy products 14 6 4 2 7 4 8 11 9 9 10 8 
Non-energy products 234 204 186 238 254 245 273 282 307 391 456 474 
Source: Departamento de Aduanas. 
(a) Provisional data. 
Central· and South America: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 38 37 34 22 23 25 29 37 67 109 178 167 
Food, beverages and tobacco 5 6 6 4 6 8 8 9 16 19 23 27 
Consumer durables 20 20 17 10 8 9 12 17 35 65 124 103 
Automobiles 1 1 1 11 26 58 43 
Other 19 18 16 9 8 9 12 16 24 39 66 60 
Other consumer non-durables 14 11 10 8 8 7 9 11 16 25 31 38 
Capital goods 47 52 33 38 56 54 49 78 107 118 151 212 
Machinery and other capital goods 28 25 23 23 24 26 29 35 56 75 104 117 
Transport equipment 10 21 8 12 30 26 17 36 42 28 36 78 
Overland non-railway 5 3 3 3 2 2 2 6 11 13 15 
Raí/way 2 1 10 2 1 1 1 
Maritime 5 18 3 8 20 22 14 25 34 12 16 59 
Air 7 2 1 5 5 4 
Other capital goods 9 6 2 4 2 2 3 7 10 15 11 17 
lntermediate goods 86 72 66 66 68 66 66 85 130 175 224 304 
lntermediate agricultural, forestry 
and fishing products 2 2 2 2 1 
lntermediate energy products 5 2 5 2 1 2 3 4 3 2 
lntermediate industrial products 79 68 61 63 66 63 65 83 126 171 220 301 
Total exports 172 161 132 127 147 145 144 201 305 402 553 684 
Energy products 6 3 5 2 1 1 2 3 5 5 7 
Non-energy products 165 158 128 125 145 143 143 199 302 398 548 677 
Source: Departamento de Aduanas. 
(a) Provisional data. 
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South-east Asían NICs: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 28 44 73 89 90 91 122 131 112 99 113 112 
Food, beverages and tobacco 3 5 9 6 5 6 7 7 5 8 8 7 
Consumer durables 14 24 40 44 43 39 46 49 50 44 61 61 
Automobiles 1 4 11 11 28 32 
Other 14 24 40 44 42 38 46 45 39 32 33 29 
Other consumer non-durables 11 15 24 38 42 47 68 75 57 48 44 45 
Capital goods 10 19 33 55 56 54 64 64 53 51 59 60 
Machinery and other capital goods 8 17 29 50 49 48 56 54 46 44 53 55 
Transport equipment 1 2 




Other capital goods 2 3 5 5 6 7 10 7 6 4 4 
lntermediate goods 12 17 29 40 52 54 63 69 69 95 106 106 
lntermediate agricultura!, fmestry 
and fishing products 
lntermediate energy products 
lntermediate industrial producís 12 16 28 39 52 53 62 69 68 94 105 106 
Total imports 50 80 135 184 198 200 249 264 234 245 278 279 
Energy products 
Non-energy products 50 80 135 184 198 200 248 264 234 245 278 279 
Source- Departamento de Aduanas 
(a) Provisional data. 
South-east Asian N!Cs: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 7 7 10 14 16 12 12 14 20 37 46 44 
Food, beverages and tobacco 1 2 3 4 4 5 6 7 7 
Consumer durables 2 3 4 8 8 4 2 3 6 15 21 15 
Automobi/es 2 3 7 7 2 1 7 12 6 
Other 1 1 1 2 2 2 3 4 8 9 10 
Other consumer non-durables 4 3 4 5 6 6 6 7 9 16 18 22 
Capital goods 5 3 3 4 6 6 8 8 14 43 36 40 
Machinery and other capital goods 2 2 2 4 4 4 7 7 13 23 32 35 
Transport equipment 2 1 19 2 3 




Other capital goods 2 
lntermediate goods 24 23 29 45 41 45 72 69 124 136 144 177 
lntermediate agricultura!. forestry 
and fishing products 
lntermediate energy products 1 3 5 
lntermediate industrial products 24 22 29 45 41 43 72 68 119 136 142 176 
Total exports 36 33 42 64 63 64 91 91 158 216 225 261 
Energy products 3 5 1 
Non-energy products 36 32 42 63 63 61 91 90 153 215 224 261 
Source: Departamento de Aduanas. 
(a) Provisional data 
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Rest of the world: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 32 43 65 98 122 143 219 281 293 357 404 439 
Food, beverages and tobacco 20 26 34 48 50 52 69 81 92 114 132 130 
Consumer durables 2 4 7 12 17 20 31 39 36 51 64 72 
Automobi/es 3 4 
Other 2 3 7 12 17 20 31 39 35 51 61 68 
Other consumer non-durables 11 14 24 38 55 70 119 160 165 192 208 238 
Capital goods 4 3 6 10 18 19 24 39 44 59 75 87 
Machinery and other capital goods 3 3 5 8 13 15 18 22 33 44 63 70 
Transport equipment 3 1 1 6 3 7 3 
Overland non-rai/way 2 3 
Railway 
Maritime 6 
Air 2 3 
Other capital goods 2 3 3 5 11 8 9 10 15 
lntermediate goods 428 285 228 248 291 291 297 343 363 470 552 571 
lntermediate agricultura!, forestry 
and fishing products 50 56 53 52 52 50 57 51 56 91 103 89 
lntermediate energy products 250 104 50 37 58 73 84 133 138 135 135 153 
lntermediate industrial products 128 125 126 159 181 168 156 159 169 244 315 329 
Total imports 464 332 300 357 431 453 540 662 700 886 1 031 1 098 
Energy products 250 104 50 37 58 73 84 133 138 135 135 153 
Non-energy products 214 228 250 320 373 380 456 529 562 751 896 945 
Source: Departamento de Aduanas. 
(a) Provisional data. 
Rest of the world: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 69 67 75 69 67 68 65 84 109 132 171 193 
Food, beverages and tobacco 30 31 35 33 31 27 29 33 36 46 59 61 
Consumer durables 19 18 21 16 17 20 16 27 38 46 61 78 
Automobiles 11 9 11 7 7 10 5 15 23 31 43 53 
Other 7 9 9 9 10 10 10 12 15 15 18 24 
Other consumer non-durables 21 19 19 20 19 20 21 24 36 39 51 55 
Capital goods 92 50 54 63 68 72 94 126 154 138 154 140 
Machinery and other capital goods 31 22 25 28 32 33 40 51 77 98 111 80 
Transport equipment 52 25 27 33 32 35 49 64 68 33 33 50 
Overland non-railway 8 4 9 12 3 5 8 13 13 12 13 18 
Railway 2 1 1 2 
Maritime 43 17 16 20 20 27 39 44 51 20 11 23 
Air 1 2 1 8 4 6 4 9 7 
Other capital goods 9 3 2 2 3 4 6 11 9 7 9 11 
lntermediate goods 346 223 203 218 208 217 219 224 324 370 408 455 
lntermediate agricultura!, forestry 
and fishing products 6 4 4 8 8 8 4 7 3 6 6 4 
1 ntermediate energy products 24 19 18 16 17 19 20 20 34 41 35 52 
lntermediate industrial products 316 200 181 194 183 190 195 198 286 323 367 400 
Total exports 508 341 331 350 342 357 378 434 587 640 733 789 
Energy products 25 20 19 17 18 19 21 21 41 45 44 59 
Non-energy products 482 321 312 333 324 338 358 412 546 595 689 729 
Source: Departamento de Aduanas. 
(a) Provisional data. 
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Unclassified: imports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 19 6 14 13 4 26 2 
Food, beverages and tobacco 15 6 14 13 
Consumer durables 3 
Automobiles 
O/her 3 
Other consumer non-durables 3 25 
Capital goods 13 
Machinery and other capital goods 5 





Other capital goods 6 
lntermediate goods 18 9 17 5 3 11 3 24 56 21 
lntermediate agricultural, forestry 
and fishing products 
lntermediate energy products 17 9 20 51 7 
lntermediate industrial products 17 4 3 11 3 4 5 14 
Total imports 18 10 49 12 18 24 4 28 82 24 
Energy products 17 9 23 76 9 
Non-energy products 2 49 12 18 24 4 5 6 15 
Source: Departamento de Aduanas 
(a) Provisional data_ 
Unclassified: exports 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 (a) 
Consumer goods 6 5 11 13 5 15 3 3 4 6 7 
Food, beverages and tobacco 3 4 9 2 3 13 2 2 3 6 6 
Consumer durables 2 10 
Automobiles 2 
Other 10 
Other consumer non-durables 2 
Capital goods 4 6 2 14 2 3 






Other capital goods 3 4 
lntermediate goods 70 22 79 37 58 96 5 30 20 11 64 85 
lntermediate agricultural, forestry 
and fishing products 
lntermediate energy products 49 19 49 30 50 91 24 16 8 53 72 
lntermediate industrial products 21 3 30 7 8 6 5 5 4 3 11 13 
Total exports 77 31 96 62 77 116 8 34 38 13 72 95 
Energy products 50 19 49 30 50 91 25 16 8 53 72 
Non-energy products 27 12 47 32 27 25 8 9 22 4 19 23 
Source: Departamento de Aduanas 
(a) Provisional data. 




World total: imports (a) 
1985 1986 1987 1988 
Agriculture, forestry and fishing 375 395 360 328 
Goal and coal briquettes 74 54 43 46 
Lignite and lignite briquettes 1 1 o o 
Coking products 3 3 3 2 
Crude oil 1470 688 748 558 
Processed petroleum products 228 148 154 154 
Natural gas 59 39 25 24 
Electric energy o o 5 5 
Manufactured gas o o o 1 
Nuclear fuel o o o 25 
Ferrous minerals and iron and steel 
products 255 259 242 289 
Non-ferrous minerals and non-ferrous 113 125 128 181 
metal o 1 3 7 
Cement, lime and plaster 22 30 40 46 
Glass 10 13 16 21 
Baked clay, ceramic products 53 57 61 62 
Other non-metalic minerals and derivates 469 593 689 731 
Chemical products 115 149 189 177 
Metallic products 296 412 618 810 
Agricultura! and industrial machinery 
Office and computer equipment 310 336 390 526 
Electrical appliances 277 381 509 630 
Vehicles, automobiles and motors 236 366 609 796 
Other transport vehicles 50 53 70 186 
Meat and preserves 62 76 86 95 
Milk and dairy products 22 35 35 49 
Other food 121 161 239 369 
Beverages 16 28 40 46 
Tobacco 40 32 34 31 
Textiles and clothing 111 147 201 210 
Leather, fur and leather products, footwear 31 40 56 79 
Wood and wood turniture 45 55 71 91 
Paper pulp, paper and cardboard 75 97 115 97 
Paper products and printing material 28 30 41 91 
Rubber and plastic products 81 113 148 143 
Products of other manufacturing 
industries 55 30 36 61 
Total imports 5 102 4 945 6 006 6 964 
Source: Departamento de Aduanas, Ministerio de Economía y Hacienda and Banco de España. 
(a) Provisional data. 







































1990 1991 1992 1993 1994 1995 1996 
396 466 476 512 647 795 729 
56 73 72 73 70 82 73 
1 o o o o o o 
2 2 1 1 3 12 7 
762 706 728 715 788 784 953 
180 195 149 235 198 187 220 
48 70 62 74 90 100 117 
o o 5 4 7 20 29 
1 1 1 1 1 3 3 
15 19 16 27 27 27 26 
327 317 307 307 437 620 584 
210 225 213 205 300 392 383 
15 18 16 14 13 19 24 
56 60 64 53 71 87 90 
29 34 36 30 34 40 44 
74 72 69 63 75 86 90 
899 987 1074 1097 1453 1761 1826 
284 311 330 293 367 426 450 
965 947 915 701 864 1127 1264 
621 677 651 610 724 801 868 
837 919 961 868 1117 1275 1434 
974 1031 1302 1419 1730 1971 2236 
297 348 290 219 271 235 328 
109 111 115 120 147 143 150 
51 56 70 95 122 123 127 
439 472 541 579 690 803 850 
58 76 97 98 127 144 142 
27 36 30 42 67 87 51 
363 494 586 499 620 665 738 
88 95 106 97 137 144 159 
127 137 154 128 145 171 175 
127 187 190 186 251 342 287 
138 104 114 115 133 161 167 
203 240 283 300 401 505 537 
89 126 163 138 151 161 175 
8 870 9 613 10 185 9 919 12 276 14 296 15 334 
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World total: exports (a) 
1985 1986 1987 1988 
Agriculture, forestry and fishing 254 325 400 424 
Coal and coal briquettes o o o o 
Lignite and lignite briquettes o o o o 
Coking products o 1 1 3 
Crude oil o o o o 
Processed petroleum products 362 233 240 182 
Natural gas o o o o 
Electric energy o 1 6 4 
Manufactured gas o o o o 
Nuclear fuel o o 5 2 
Ferrous minerals and iron and steel 
products 402 277 238 237 
Non-ferrous minerals and non-ferrous 119 86 82 106 
metal 32 23 19 16 
Cernen!, lime and plaster 25 27 28 34 
Glass 48 48 57 69 
Baked clay, ceramic products 48 49 54 64 
Other non-metalic minerals and derivates 364 318 378 459 
Chemical products 176 162 167 182 
Metallic products 255 270 317 296 
Agricultura! and industrial machinery 
Office and computer equipment 117 107 114 127 
Electrical appliances 145 171 184 225 
Vehicles, automobiles and motors 493 553 624 821 
Other transport vehicles 105 79 76 133 
Meat and preserves 7 10 15 23 
Milk and dairy products 1 3 9 18 
Other food 326 271 317 307 
Beverages 68 69 71 74 
Tobacco 1 2 2 2 
Textiles and clothing 193 175 192 189 
Leather, fur and leather products, footwear 167 159 166 198 
Wood and wood furniture 71 69 72 69 
Paper pulp, paper and cardboard 58 64 78 60 
Paper products and printing material 72 63 68 93 
Rubber and plastic products 151 145 175 151 
Products of other manufacturing 
industries 39 37 34 55 
Total exports 4 098 3 796 4 191 4 624 
Source: Departamento de Aduanas, Ministerio de Economía y Hacienda and Banco de España. 







































1990 1991 1992 1993 1994 1995 1996 
398 451 503 585 730 819 905 
o o o o o o o 
o o o o o o o 
1 1 1 2 2 2 2 
o o o o 2 1 1 
247 178 182 201 187 160 294 
o o o o o o o 
o 3 7 2 1 7 6 
o o o o o o o 
1 2 o 3 2 7 o 
260 294 271 339 420 466 462 
109 127 135 155 204 234 264 
11 11 10 16 23 25 32 
39 41 45 49 75 84 94 
90 98 114 143 191 215 229 
74 75 81 95 115 140 155 
473 515 566 657 885 1075 1117 
241 224 246 290 335 406 480 
399 408 438 472 601 751 839 
145 185 191 208 254 289 325 
322 374 460 527 726 840 921 
1145 1398 1573 1673 2301 2756 3095 
203 200 261 315 325 273 391 
36 31 48 55 82 114 153 
20 19 26 26 36 48 55 
341 396 351 451 595 652 759 
90 92 106 123 149 161 187 
3 5 4 5 7 12 13 
210 225 248 285 373 471 539 
214 189 190 225 316 328 370 
80 84 92 104 128 160 193 
60 79 90 67 114 170 144 
104 93 108 134 158 191 210 
172 187 212 250 341 430 480 
63 65 67 80 92 111 124 
5 550 6 052 6 626 7 535 9 769 11 398 12 840 
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EU: imports (a) (b) 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 
Agriculture, forestry and fishing 51 127 129 125 156 177 226 233 263 322 379 351 
Coa! and coal briquettes o o o o 3 5 8 5 4 4 3 4 
Lignite and lignite briquettes o o o o o o o o o o o o 
Coking products 2 1 
Crude oil 53 51 37 24 12 20 29 34 18 25 26 19 
Processed petroleum products 50 37 53 50 62 77 88 74 77 92 85 108 
Natural gas o o o o o o o o o o o o 
Electric energy o o 5 5 o o o 2 4 7 20 29 
Manufactured gas o o o o o 1 o o o o 2 
Nuclear fuel o o o 6 8 8 10 7 24 19 20 22 
Ferrous minerals and iron and steel 
products 174 191 172 202 238 236 236 223 226 329 437 418 
Non-ferrous minerals and non-ferrous 40 52 62 88 123 126 132 115 104 157 220 211 
metal o o 1 1 2 3 3 4 4 6 8 
Cement, lime and plaster 17 24 33 38 43 45 47 50 42 58 71 75 
Glass 7 11 13 16 20 23 25 25 22 26 31 32 
Baked clay, ceramic products 18 21 30 31 39 45 43 42 36 39 47 48 
Other non-metalic minerals and derivates 300 399 482 532 624 669 709 783 793 1059 1301 1371 
Chemical products 77 114 147 142 193 239 254 271 234 297 344 364 
Metallic products 216 316 489 608 677 734 710 682 492 635 833 927 
Agricultura! and industrial machinery 
Office and computer equipment 168 175 202 261 297 316 346 340 331 377 432 482 
Electrical appiiances 143 202 283 338 446 507 562 600 531 696 807 934 
Vehicles, automobiles and moiors 208 325 549 712 869 881 923 1157 1219 1469 1661 1922 
Other transport vehicles 17 21 28 80 73 95 169 126 59 95 104 170 
Meai and preserves 25 42 48 56 73 74 83 85 95 114 107 109 
Milk and dairy products 17 28 31 45 50 47 52 66 89 115 116 121 
Other food 30 49 81 109 139 175 207 242 250 305 362 393 
Beverages 14 26 38 43 47 53 69 88 90 116 132 126 
Tobacco 3 2 3 3 2 2 4 5 20 31 57 20 
Textiles and clothing 48 82 112 127 183 234 301 355 302 372 406 458 
Leather, fur and leather producís, footwear 9 15 23 36 40 41 44 47 43 58 59 67 
Wood and wood furniture 11 20 25 36 50 59 72 82 64 64 80 86 
Paper pulp, paper and cardboard 25 46 55 41 48 53 82 84 78 118 165 137 
Paper products and printing material 20 23 32 64 79 95 83 92 92 105 131 139 
Rubber and plastic products 60 82 111 108 136 164 194 227 240 321 395 420 
Products of other manufacturing 
industries 18 12 16 27 34 44 55 60 57 68 75 86 
Total imports 1 824 2 497 3 292 3 956 4 766 5 247 5 769 6 205 5 903 7 498 8 914 9 658 
Sources: Departamento de Aduanas, Ministerio de Economía y Hacienda and Banco de España 
(a) Excluding Austria, Sweden and Finiand 
(b) Provisional data. 
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EU: exports (a) (b) 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 
Agriculture, forestry and fishing 192 260 337 350 351 341 391 434 499 626 724 805 
Coal and coal briquettes o o o o o o o o o o o o 
Lignite and lignite briquettes o o o o o o o o o o o o 
Coking products o o 1 o 2 2 
Crude oil o o o o o o o o o 2 o o 
Processed petroleum products 183 123 105 79 88 97 112 94 71 75 70 81 
Natural gas o o o o o o o o o o o o 
Electric energy o 6 4 o o 2 6 1 o 6 6 
Manufactured gas o o o o o o o o o o o o 
Nuclear fue! o o o o 2 5 o 
Ferrous minerals and iron and steel 
products 78 99 109 119 137 153 160 151 158 221 304 271 
Non-ferrous minerals and non-ferrous 68 62 51 70 102 82 92 99 110 158 176 199 
metal o 1 2 2 2 3 3 3 4 5 7 
Cernen!, lime and plaster 12 17 18 26 26 31 33 36 38 58 65 72 
Glass 16 20 27 34 39 45 50 57 62 82 95 104 
Baked clay, ceramic products 25 29 35 43 48 52 53 58 61 78 97 103 
Other non-metalic minerals and derivates 160 154 195 258 272 293 309 339 373 541 682 687 
Chemical products 68 83 95 11 O 125 146 135 154 153 195 250 289 
Metallic products 111 157 192 175 203 249 256 261 251 327 438 471 
Agricultura! and industrial machinery 
Office and computer equipment 82 82 90 97 110 115 141 139 141 172 204 221 
Electrical appliances 79 11 O 123 157 185 237 276 334 334 456 551 592 
Vehicles, automobiles and motors 434 511 570 734 892 1066 1314 1460 1512 2015 2357 2646 
Other transport vehicles 13 15 29 53 79 86 78 87 117 155 89 174 
Meat and preserves 4 7 13 20 25 32 28 43 48 72 100 134 
Milk and dairy products o 2 7 15 19 17 13 20 20 31 41 46 
Other food 136 138 169 161 138 199 259 202 272 355 382 484 
Beverages 35 38 40 41 44 53 56 66 74 101 109 126 
Tobacco o o o o o o 2 4 5 
Textiles and clothing 94 95 111 111 116 142 152 166 184 248 327 376 
Leather, fur and leather products, footwear 70 80 92 125 119 131 121 120 130 180 193 204 
Wood and wood furniture 44 44 47 44 48 53 59 63 70 80 103 123 
Paper pulp, paper and cardboard 35 45 57 47 55 51 62 65 46 84 122 102 
Paper products and printing material 22 25 31 52 54 63 58 63 67 88 114 128 
Rubber and plastic products 68 79 101 89 97 114 131 155 181 249 323 351 
Products of other manufacturing 
industries 13 15 18 33 35 38 41 40 47 53 69 79 
Total exports 2 046 2 290 2 672 3 053 3 415 3 887 4 386 4 716 5 029 6 711 8 008 8 890 
Sources: Departamento de Aduanas, M!nisterlo de Economía y Hacienda and Banco de Espafla. 
(a) Excluding Austría, Sweden and Finland. 
(b) Provisional data. 
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Non-EU areas: imports (a) 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 
Agriculture, forestry and fishing 324 268 231 203 210 219 240 243 249 325 416 379 
Goal and coal briquettes 73 54 43 45 60 51 65 66 69 66 79 69 
Lignite and lignite briquettes 1 1 o o o o o o o o 
Coking products 2 2 1 3 11 6 
Crude oíl 1417 638 711 534 705 742 676 694 698 763 759 935 
Processed petroleum products 178 110 100 104 106 103 107 75 158 106 102 112 
Natural gas 59 39 25 24 39 48 70 61 74 90 100 117 
Electric energy o o o o o o o 3 o o o o 
Manufactured gas o o o o o o o 1 
Nuclear fuel o o o 19 12 6 9 8 3 8 8 3 
Ferrous minerals and iron and steel 
products 81 69 70 87 105 91 81 83 81 108 184 167 
Non-ferrous minerals and non-ferrous 73 72 66 93 98 84 93 97 101 143 172 172 
metal o o 2 6 8 13 15 14 10 8 12 16 
Cement, lime and plaster 5 5 7 8 11 11 13 14 11 13 16 15 
Glass 3 3 3 5 7 6 9 12 8 9 9 12 
Baked clay, ceramic products 35 36 31 30 33 30 29 27 28 36 39 42 
Other non-metalic minerals and derivates 169 194 207 199 223 229 278 291 304 394 460 455 
Chemical products 38 35 42 35 44 45 56 60 59 70 82 86 
Metallic products 79 96 129 202 230 231 236 234 208 229 294 337 
Agricultura! and industrial machinery 
Office and computer equipment 142 161 188 264 304 305 331 311 278 347 369 386 
Electrical appliances 133 179 225 291 347 330 357 361 337 421 468 500 
Vehicles, automobiles and motors 28 41 60 85 99 93 108 145 200 261 309 314 
Other transport vehicles 33 32 42 106 187 202 179 164 160 175 132 157 
Meat and preserves 36 34 38 39 39 36 29 30 25 34 36 42 
Milk and dairy products 4 7 3 4 5 4 4 5 6 7 6 5 
Otherfood 91 111 158 260 283 264 265 299 329 385 441 457 
Beverages 2 2 2 3 4 6 7 9 8 10 13 16 
Tobacco 37 30 31 28 29 25 33 26 22 36 30 31 
Textiles and clothing 63 65 89 83 109 129 193 231 197 248 259 279 
Leather, fur and leather products, footwear 22 25 33 43 43 46 51 59 54 79 85 92 
Wood and wood furniture 34 34 45 55 66 68 65 72 64 80 91 89 
Paper pulp, paper and cardboard 51 51 59 56 68 74 106 106 108 133 176 150 
Paper products and printing material 7 6 10 27 33 43 21 22 23 27 30 28 
Rubber and plastic products 20 31 38 35 38 39 46 56 60 81 110 117 
Products of other manutacturing 
industries 37 17 21 34 41 45 71 104 81 83 86 89 
Total ímports 3 278 2 447 2 713 3 008 3 587 3 623 3 844 3 981 4 015 4 778 5 383 5 675 
Source: Departamento de Aduanas, Ministerio de Economía y Hacienda and Banco de España. 
(a) Provisional data. 
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Non-EU areas: exports (a) 
PTA bn 
1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 
----------,,- ------ .. -- -- -- ---.. -
Agriculture, forestry and lishing 62 66 63 74 72 57 60 69 86 103 96 100 
Goal and coal briquettes o o o o o o o o o o o o 
Lignite and lignite briquettes o o o o o o o o o o o o 
Coking products o o o 2 o o o o o o o 
Crude oil o o o o o o o o o o o 
Processed petroleum products 179 110 135 103 132 150 66 89 130 112 89 213 
Natural gas o o o o o o o o o o o o 
Electric energy o o o o o o 1 o 
Manufactured gas o o o o o o o o o o o o 
Nuclear fuel o o 3 o o 1 1 3 o 
Ferrous minerals and iron and steel 
products 324 178 129 118 128 107 134 120 181 200 162 191 
Non-ferrous minerals and non-ferrous 51 24 32 36 31 28 35 36 44 46 58 64 
metal 31 22 18 14 11 9 s 7 13 19 20 25 
Cement, lime and plaster 13 10 9 9 9 9 9 10 11 17 19 22 
Glass 31 28 30 35 43 45 48 58 81 109 119 125 
Baked clay, ceramic products 22 20 20 20 22 22 22 24 34 37 43 52 
Other non-metalic minerals and derivates 204 164 182 200 181 179 207 227 284 344 393 430 
Chemical products 108 79 72 72 78 95 88 92 138 140 156 191 
Metallic products 145 114 125 121 147 150 152 177 221 274 314 367 
Agricultura! and industrial machinery 
Olfice and computer equipment 35 24 24 30 31 29 43 52 67 82 85 105 
Electrical appliances 65 62 61 69 78 85 98 i26 193 270 289 329 
Vehicles, automobiles and motors 60 42 55 87 77 80 85 113 161 286 398 449 
Other transport vehicles 92 64 48 79 89 117 122 174 198 170 184 217 
Meat and preserves 3 3 3 3 3 4 4 5 7 10 14 19 
Milk and dairy products 1 2 3 3 3 6 6 6 5 7 9 
Other food 189 133 148 146 147 142 136 149 179 239 270 275 
Beverages 33 31 31 33 34 37 37 40 48 49 52 60 
Tobacco 1 2 2 2 2 3 4 3 3 6 8 8 
Textiles and clothing 99 80 81 78 70 68 73 82 101 125 144 163 
Leather, lur and leather products, footwear 96 so 74 72 82 84 68 69 95 136 135 166 
Wood and wood furniture 26 25 25 25 27 27 25 29 34 47 56 71 
Paper pulp, paper and cardboard 23 19 21 12 13 9 17 25 21 29 47 42 
Paper products and printing material 50 38 36 41 40 41 36 45 67 70 77 82 
Rubber and plastic products 83 66 74 62 64 58 56 57 69 92 107 129 
Products of other manufacturing 
industries 26 22 17 22 25 25 24 27 33 38 42 45 
Total exports 2 052 1 505 -¡ 520 1 570 1 642 1 663 1 665 1 910 2 507 3 058 3 389 3 950 
Source: Departamento de Aduanas. Ministerio de Economía y Hacienda and Banco de España 
(a) Provisional data 
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lndex of the nominal effective exchange rate of the peseta vis-a-vis: 
Developed countries EU EMS EMS Original band 
1990 = 100 
------
1981 120.2 119.5 124.6 132.8 
1982 115.0 116.2 120.0 126.9 
1983 97.2 100.2 102.4 106.7 
1984 97.0 101.8 104.1 107.3 
1985 95.4 100.5 102.1 104.5 
1986 91.4 94.2 94.2 95.6 
1987 89.3 90.4 91.0 91.7 
1988 92.3 93.7 94.9 95.3 
1989 96.6 98.8 100.2 100.5 
1990 100.0 100.0 100.0 100.0 
1991 100.2 100.8 100.9 101.0 
1992 98.0 98.2 96.6 96.7 
1993 86.6 88.7 83.4 82.9 
1994 80.8 83.1 77.6 76.9 
1995 80.3 82.0 74.2 73.5 
1996 80.9 82.2 75.9 75.2 
-- -- - ···-···· .. --~----·-
Source: Banco de España. 
Average exchange rate of the peseta vis-a-vis: 
Pesetas per unit or 100 units 
ltalian Belgian Portuguese 
1 
French Dutch Danish lrish US Dallar Ecu 0-Mark franc Sterling lira franc guilder krone pound escudo (100) (100) (100) 
1981 92.4 102.7 40.8 17.0 185.9 8.1 248.6 37.0 13.0 148.5 149.8 
1982 109.9 107.5 45.2 16.7 191.7 8.1 240.5 41.1 13.2 155.8 138.2 
1983 143.5 127.4 56.1 18.8 217.4 9.4 280.5 50.2 15.7 178.3 129.9 
1984 160.8 126.5 56.5 18.4 214.4 9.2 278.5 50.2 15.5 174.3 109.5 
1985 170.0 129.3 58.0 19.0 219.5 8.9 287.4 51.4 16.1 180.5 99.0 
1986 140.0 137.5 64.6 20.2 205.3 9.4 313.9 57.3 17.3 187.6 93.5 
1987 123.5 142.2 68.7 20.5 201.8 9.5 330.5 60.9 18.0 183.4 87.4 
1988 116.6 137.6 66.4 19.6 207.1 9.0 317.0 59.0 17.3 177.5 80.8 
1989 118.5 130.3 63.0 18.6 194.1 8.6 300.6 55.8 16.2 167.9 75.2 
1990 102.0 129.7 63.1 18.7 181.4 8.5 305.0 56.0 16.5 168.6 71.5 
1991 104.1 128.6 62.6 18.4 183.3 8.4 304.2 55.6 16.2 167.3 71.9 
1992 102.1 132.2 65.6 19.3 179.9 8.3 318.4 58.2 17.0 174.0 75.8 
1993 127.3 148.7 77.0 22.5 191.3 8.1 368.1 685 19.6 186.2 79.2 
1994 133.9 158.5 82.6 24.1 204.9 8.3 400.7 73.6 21.1 200.3 80.7 
1995 124.7 161.2 87.0 25.0 196.9 7.7 422.9 77.7 22.2 199.9 83.1 
1996 126.6 158.6 84.2 24.8 197.6 8.2 409.1 75.1 21.8 202.6 82.1 
--···-~-
Greek Canadian Swiss Yen Swedish Norwegian Finnish Austrian Australian New Memoran-drachma Zealand dum item: 
(100) dallar franc (100) krona krone markka schilling dallar dallar SOR 
1981 166.7 77.1 47.1 41.9 18.3 16.1 21.4 5.8 106.1 80.1 108.7 
1982 164.6 89.1 54.1 44.2 17.6 17.0 22.9 6.4 111.4 82.4 121.0 
1983 162.9 116.4 68.3 60.4 18.7 19.6 25.8 8.0 129.3 95.8 153.2 
1984 143.0 124.1 68.5 67.7 19.4 19.7 26.8 8.0 141.1 92.4 164.7 
1985 123.3 124.6 69.6 71.5 19.8 19.8 27.5 8.3 119.3 84.4 172.5 
1986 100.1 100.7 78.1 83.5 19.7 18.9 27.6 9.2 94.0 73.4 164.2 
1987 91.3 93.1 82.8 85.4 19.5 18.3 28.1 9.8 86.7 73.0 159.4 
1988 82.3 94.8 79.7 90.9 19.0 17.9 27.8 9.4 91.5 76.4 156.5 
1989 73.1 100.0 72.5 86.1 18.4 17.2 27.6 9.0 93.9 70.8 151.8 
1990 64.5 87.4 73.4 70.6 17.2 16.3 26.7 9.0 79.7 60.8 138.2 
1991 57.1 90.9 72.5 77.3 17.2 16.0 25.7 8.9 81.1 60.2 142.1 
1992 53.6 84.5 72.9 80.7 17.6 16.5 22.9 9.3 75.0 55.0 143.9 
1993 55.5 98.7 86.2 115.4 16.3 17.9 22.3 10.9 86.5 69.0 178.1 
1994 55.2 98.1 98.0 131.0 17.4 19.0 25.7 11.7 97.9 79.4 191.6 
1995 53.8 90.9 105.5 133.3 17.5 19.7 28.6 12.4 92.5 81.8 189.2 
1996 52.6 92.8 102.6 116.5 18.9 19.6 27.6 12.0 99.1 87.1 183.8 
Source: Banco de España. 
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ANNUAL REPORT (in Spanish and English) 
CUENTAS FINANCIERAS DE LA ECONOMÍA 
ESPAÑOLA (annual) 
THE SPANISH BALANCE OF PAYMENTS 
(in Spanish and English) (annual) 
CENTRAL DE ANOTACIONES EN CUENTA 
(annual) 
INFLATION REPORT 
(in Spanish and English) (half-yearly) 
BOLETÍN ECONÓMICO (monthly) 
ECONOMIC BULLETIN (quarterly) 
BOLETÍN ESTADÍSTICO (monthly) 
BOLETÍN ESTADÍSTICO ANO BOLETÍN 
ECONÓMICO. (On disk, monthly) 





CIRCULARES A ENTIDADES DE CRÉDITO 
REGISTROS DE ENTIDADES (annual) 
REGISTROS DE ENTIDADES. (On disk, 
monthly) 
48. JUAN LUIS VEGA: El papel del crédito en el mecanis-
mo de transmisión monetaria (1992). 
49. CARLOS CHULIÁ: Mercado español de pagarés de 
empresa (1992). 
50. MIGUEL PELLICER: Los mercados financieros orga-
nizados en España (1992). 
51. ELOÍSA ORTEGA: La inversión extranjera directa en 
España (1986-1990) (1992). 
52. ALBERTO CABRERO, JOSÉ LUIS ESCRIVÁ AND 
TERESA SASTRE: Demand equations of the new 
monetary aggregates (1992). (The Spanish original of 
this publication has the same number.) 
53. ÁNGEL LUIS GÓMEZ JIMÉNEZ Y JOSÉ MARÍA 
ROLDÁN ALEGRE: Análisis de la política fiscal en 
España con una perspectiva macroeconómica (1988-
1994) (1995). 
54. JUAN MARÍA PEÑALOSA: El papel de la posición fi-
nanciera de los agentes económicos en la transmisión 
de la política monetaria (1996). 
55. ISABEL ARGIMÓN MAZA: El comportamiento del 
ahorro y su composición: evidencia empírica para al-
gunos países de la Unión Europea (1996). 
Note: The full list of each series is given in the Publications 
Catalogue. 
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56. JUAN AYUSO HUERTAS: Riesgo cambiario y riesgo 
de tipo de interés bajo regímenes alternativos de tipo 
de cambio (1996). 
57. OL YMPIA BOVER, MANUEL ARELLANO Y SAMUEL 
BENTOLILA: Unemployment duration, benefit dura-
tion, and the business cycle (1996). (The Spanish ori-
ginal of this publication has the same number.) 
58. JOSÉ MARÍN ARCAS: Efectos estabilizadores de la 
política fiscal. Tomos I y 11 (1997). 
59. JOSÉ LUIS ESCRIVÁ, IGNACIO FUENTES, FERNAN-
DO GUTIÉRREZ Y Mª TERESA SASTRE: El sistema 
bancario español ante la Unión Monetaria Europea 
(1997). 
20. CARLOS ALBERTO GONZÁLEZ SÁNCHEZ: Repa-
triación de capitales del virreinato del Perú en el siglo 
XVI (1991). 
21. GASPAR FELIU: Precios y salarios en la Cataluña 
moderna. Vol. 1: Alimentos (1991 ). 
22. GASPAR FELIU: Precios y salarios en la Cataluña 
moderna. Vol. 11: Combustibles, productos manufactu-
rados y salarios (1991 ). 
23. ESTEBAN HERNÁNDEZ ESTEVE: Noticia del abas-
tecimiento de carne en la ciudad de Burgos (1536-
1537) (1992). 
24. ANTONIO TENA JUNGUITO: Las estadísticas históri-
cas del comercio internacional: fiabilidad y comparabi-
lidad (1992). 
25. MARÍA JESÚS FUENTE: Finanzas y ciudades. El 
tránsito del siglo XV al XVI (1992). 
26. HERNÁN ASDRÚBAL SILVA: El Comercio entre Es-
paña y el Río de la Plata (1778-1810) (1993). 
27. JOHN ROBERT F!SHER: El Comercio entre España 
e Hispanoamérica (1797-1820) (1993). 
28. BEATRIZ CÁRCELES DE GEA: Fraude y adminis-
tración fiscal en Castilla. La Comisión de Millones 
(1632-1658): Poder fiscal y privilegio jurídico-político 
(1994). 
29. PEDRO TEDDE Y CARLOS MARICHAL (coords.): La 
formación de los bancos centrales en España y América 
Latina (siglos XIX y XX). Vol. 1: España y México (1994). 
30. PEDRO TEDDE Y CARLOS MARICHAL (coords.): La 
formación de los bancos centrales en España y Amé-
rica Latina (siglos XIX y XX). Vol. 11: Suramérica y el 
Caribe (1994). 
31. BEATRIZ CÁRCELES DE GEA: Reforma y fraude fis-
cal en el reinado de Carlos 11: La Sala de Millones 
(1658-1700) (1995). 
32. SEBASTIÁN COLL Y JOSÉ IGNACIO FORTEA: Guía 
de fuentes cuantitativas para la historia económica de 
España. Vol. 1: Recursos y sectores productivos 
(1995). 
33. FERNANDO SERRANO MANGAS: Vellón y metales 
preciosos en la Corte del Rey de España (1618-1668) 
(1996). 
34. ALBERTO SABIO ALCUTÉN: Los mercados informa-
les de crédito y tierra en una comunidad rural arago-
nesa (1850-1930) (1996) 
35. Mª GUADALUPE CARRASCO GONZÁLEZ: Los ins-
trumentos del comercio colonial en el Cádiz del si-
glo XVII (1650-1700) (1996). 
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